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INVESTMENT 

The  personal  require¬ 
ments  of  the  indivi¬ 
dual  in  investment 
matters  constitute  an 
important  fcatiure  of 
our  investment  ser¬ 
vice.  This  service  is 
available  at  any  of 
our  oflBces. 
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CANNERS  EARNED 
$2.66  PER  SHARE 
IN  RUD  YEAR 

Compares  With  33  Certts  Earn¬ 
ed  on  Combined  Stocks  for 

Previous  Year  j 

BANK  LOANS  RETIRED  I 


Toronto  Bureau  The  Financial  Time. 

Toronto. —  Canadian  Tanners  I.*rl. 
liad  net  profit  of  .$1., 520. 706  in  tlio 
fi.=ral  year  ended  February  20.  10 to, 
wliirh.  .after  pruvisinn  for  di\id('nd,- 
on  the  first  preference  sioclt.  i.s 
erpia)  to  $2  66  per  share  on  the  50).- 
516  share.s  of  convertible  stnond 
preference  stork  .and  eonmion  .stork 


CANADA 


MONTREAL,  FRIDAY,  MAY  3rd,  1940 


At  The  Lookout  Dominion  Textile  Will  Report 


ECONOMY  TALK 
NOT  LIKELY  TO 
AFFECT  BUSINESS 


Earnings  At  Near-Record  Levels 

New  btisiness  received  by  Domi-  fact,  the  year  just  closed  was  one 
nion  Textile  Co.  durinp:  tJie  past  |  of  the  best  periods  in  the  hi.=tory  of 
month  has  shown  rather  a  sharp  de-  the  company. 

Cline — more  than  the  usual  seasonal  Not  only  will  'earnings  he  above 
falling  off  —  from  the  exceptionally  |  those  for  the  IMS-SD  year  btit  also 
high  level  for  incoming  orders  dur- 1  well  above  the  $5.63  a  share  report¬ 
ing  the  previous  six  months.  j  ed  for  the  l!)36-37  period,  which  was 


OIL  INDUSTRY  OF 
B.C.  IN  FIGHT  FOR 
A  ‘UVING  PROFIT’ 


Government  Firm  in  Demanding 

j  *“•  “  previous  six  months.  I  ed  for  the  l!)36-37  period,  which  was  Reduction  in  Gasoline 

-  I  In  view  of  the  abnormal  pace  of  |  the  best  showing  in  some  t'lne.  The  p  • 

Government  Has  Indicated  That  new  buying  throughout  the  winter,  record  year  in  the  compar.;  '.s  his-  rnces 

.  wTI  R/,  A'rl  #1  whirti  could  hardly  be  expected  tOjfory  was  the  1933-34  year  when  - 

Expansion  Will  be  Aided  continue  indefinitely,  l  ecent  let-up  |  $6.25  a  share  was  reported.  Invest-  SUPPLIES  ARE  LOW 
to  Employ  All  In  demand  has  not  been  surprising. ;  ment  income,  which  in  reoont  years 

_ _  and  should  not  neces.sarily  be  |  has  covered  preferred  dividend  pay- 

classed  as  an  unfavorable  develop- ;  ments  nearly  four  times,  aea:n  will  Federal  Government  Has  Thus 
CONTROLLED  INFLATION  ment.  In  fart,  more  eaufioiis  buying !  contribute  an  important  amount  to  In 

_ _  policies  tend  to  a\oid  development  the  year’s  showing. 


Expansion  Will  Be  Aided 
to  Employ  All 

CONTROLLED  INFLATION 


SUPPUES  ARE  LOW 


Policy  Will  Be  to  Provide  trade,  whieli 
Success  of  War  by  Taxing  and  j  to  price  stability. 
Borrowing  From  the  Many 
R.athcr  Than  a  Few  I  the  fiscal  year 


of  excp.'ssive  inventory  positions  in  I  As  regards  business  no  v  on  it.s 


the  trade,  whieli  might  be  a  threat  j  books.  Dominion  Textile  is  in  the 
to  price  stability.  I  best  position  in  a  long  time,  with 

Due  to  the  sharp  spurt  in  com- 1  backlog  approximately  douhlo  that 
pany's  sales  during  the  last  'naif  of  of  a,  year  ago. 


Far  Refused  to  Intervene  in  a  ■ 
Provincial  Dispute  —  Provin¬ 
ce  May  Take  Over 


H.  B.  Route  Closed 

Because  of  the  War 

Ottawa..  —  It  is  not  expected 
that  any  wheat  will  be  moved 
overseas  t.hrougli  the  port  of 
Churchill,  this  summer.  War 
conditions  are  given  as  the 
reason.  Ilritish  merchant  .ships 
hardly  would  be  permitted  to 
operate  outside  a  Convoy,  one 
official  said,  and  It  would  not 
be  feasible  to  provide  a  convoy 
into  Hud.son  Strait.  The  Hud¬ 
son  Bay  route  usually  opens  in 
August  and  runs  Into  October. 

The  port  in  its  peak  year 
shipped  15  e.nrgoes  of  grain 
overseas  but  la.st  year  this 
dropped  to  six. 


Special  Correspondence  j  Correspondence 

Victoria.  —  The  situation  created  7  1/  P  —  The  transfer  of  gold 

by  the  effort  of  the  provincial  Gov-  |  |  ^  IllUlldl  [and  foreign  exrhange  re.serves  from 

ernment,  through  legislation,  to  con-  i  the  Bank  of  Canada  to  the  Foreign 

trol  gasoline  prices  and  to  enforce  D  IT  D  I  M  C  M  A  V  Kxchango  Control  Board  and  tjie  re¬ 
price  reductions  which  distrihutor.s  i  1/  U  l\  1  11  U  ITI  i\  I  i  lui.sitionmg  of  foreign  exchange 

say  would  destroy  all  profit  and  en- i  _  Mield  elsewhero  In  Canada  have 

tail  operating  losses,  appears  to  have '  ,  _  T  .*7.,',  «  -  'meant  the  tightening  of  more  links 

rearhed  .an  impasse.  The  govern-|'l  Companies  Will  Pay  $6,698,-  in  the  oouniry's  financial  armor, 
ment.  having  been  sustained  by  the  j  40]  Against  $6,097,921  in  '  wliicli  parallels  aetion  by 

Supreme  Court,  appears  determined  j  .  ,’v  *  > povernment  hist  Septem- 

to  enforce  the  order  of  its  Coal  .and  !  IVlay  LiBst  Year  I  hpi-,  ^vas  a  natur.al  development 

Petroleum  Products  f  on'rol  Board.  |  -  j  from  the  system  of  control  of  for- 

And  the  oil  interests  are  ^f^nding :  «*iikjr:c  imiixirt:  dav  acr-  Gign  exchange  already  in  operation 
firm.  I  Iviit^tiK  ,  U  1 1L,1  J  lit>a  r  A  1  40  e  ,  the  hoard.  It  piits  into  practise 

A  special  session  of  the  legisla-1  -  l.atent  powers  of  the  Imard,  and  will 

ture  has  been  called  hut  to  what  pur-i  Dividend  payments  to  he  made  b>' ‘  make  the  control  more  effective  ."^nd 
pose  i.s  not  made  clear  unless  it  is  Canadian  corporations  dtiring  .M.ay  I  niore  ciuuplete.  It  places  in  one 
to  lake  over  the  industry,  in  which  :  "111  total  approximately  ■?6.79S,46I. !  fund,  the  c.xehange  fund,  under  the 

event  the  oil  people  say  retail  prices  according  t,i  a  preliniinar>  estimate  .  direction  of  the  hoard  the  accumu- 

woiild  he  raised  rather  than  lowered,  made  hy  The  Financial  Times.  This  d  gold  coin  and  bullion  held  by 
unless  the  government  is  to  a.h.sorh  represent.s  a  gain  of  $700. .",411  or  i.hc  bank  which  ai  cordinc  to  the 

losses  entailed.  about  11. 59r  over  the  total  of  $h. 097,-  bank  .siafcmenf  of  last  week 


'HCKE  in 
iness  is 


indication  that 


the  fiscal  year  ended  Marrh  31,  Financial  position  also  has  been  .  ‘'t^ioria.  me  suuation  createa 
earnings  of  Dominion  Textile  Co.  strengthened  considerably  in  recent  effort  of  the  provincial  Gov- 

for  the  period  will  be  shown  in  the  months.  At  end  of  1939  year,  current  '’rnment,  through  legisliition,  to  con- 
financial  statement  to  be  issued  assets  were  $9,370,192  against  cur-  gasoline  prices  and  to  enforce 

within  the  next  few  weeks,  sharply  rent  liabilities  of  $874,702.  iodic.atlng  reductions  which  distrihutor.s 

hiaher  t'nan  in  the  1936-39  year.  In  workine  eanital  of  $8.495.4'''‘'  would  destroy  all  profit  and  en- 


financial  statement  to  be  issued  assets  were  $9,370,192  against  rur- 
iness  is  seriou.sl.v  concerned  next  few  weeks,  sharply  rent  liabilities  of  $874,702.  iodic.atlng 

about  the  effect;,  of  the  rampairn  higlicr  than  in  the  193.6-39  year.  In  working  capital  of  $8,495,4'"' 
to  encourage  savinc  and  economy  on  .  . 

the  part  of.  the  public,  in  which  |  ^  •  1 

Seem  Determined  to 

spoke.sinan.  While  there  i.s  the  sug-  ^  I  TV  yf  f  T'* 

Control  Montreal  rmances 

the,  national  financial  needs  in  taxes  - -  —  - - 

or  by  loans,  it  may  he  pointed  out  ’  Feel  Time  Has  Arrived  to  . 

that  it  was  indicated  in  the  last  hud-  Control  Increasing  Ritz  Carlton  Busine 

gef  That  the  government  would  en-  Debt  ^  Up-Trend 

courage  expansion  of  production—  _  April  business  of  the 

even  to  the  extent  of  emploving  the  r»  •  •  1  t.  km  Carlton  Hotel  Co.  in  Mm 

Ot  tati,«o.-at  I.ast  until ,  Provincwl  Government  May 

,hn  ,.„,„.p,„,„en,  proMnm  tnU  Appoint  .  Royal  Com.  ?»'MPra”fcn  it'.rK"' 

I  Folvf’d.  If  3.11  Csii'TdinnF  Jiv3.il3blc  j  miSSlOH  recently  to  3-  more  ncci**’ 

for  employment  in  production  can  '  policy  of  development  h; 


DIVIDENDS  TO  BE 
I'A  P.  C.  HIGHER 
DURING  MAY 


TORONTO 


IOC.  A  COPY,  $3.  A  YEAR 


MONEY  CONTROL 
'  STRENGTHENED  BY 
I  EXCHANGE  BOARD 

Step  Parallels  Action  By  British 
Government  in 
September 

HARDSHIP  AVOIDED 

Bank  Balsmces  Abroad  for  Con- 
I  duct  of  Business  Not  Affected 
.  j  —  Insurance  Companies  Also 
I  Granted  Concessions 


Feel  Time  Has  Arrived  to 
Control  Increasing 
Debt 

Provincial  Government  May 
Appoint  a  Royal  Com¬ 
mission 


,  .  •’ u  .  .  The  banks  aaain  have  adopted  a 

I  be  given  .mbs  at  .sati.sfaetory  "’apes.  j  attitude,  in  the  matter  of  fur- 
ir  IS  unlikely  that  business  will  have  j  fher  advanee.s  to  the  City  of  .Mont- 

any  grounds  for  complaint  if  the  ■  real  until  the  city’s  finances  are 
government,  on  the  other  hand,  asks  I  I"*!  better  .^h.apc,  and  this  time 
,,  ,  .  ,  ,  .1.  1  there  are  indtrations  that  the  hanks 

the.  people,  to  retrench  in  their  per-  j  ,h,n  a  dras- 

sonal  spending  so  as  to  strengthen  i  tie  and  serinus  handling  of  Mont- 
Ihe  national  “.'iincw.s  of  xvar."  Ex- 1  real  financial  prolilems  must  houn- 


Ritz  Carlton  Business 
On  Up-Trend 

April  business  of  th"  Riur 
Carlton  Hotel  Co.  in  Montreal 
was  the  best  in  years  for  that 
month,  and  it  is  reported  that 
consideration  has  been  citch 
recently  to  a.  more  agcr.T.s.hve 
policy  of  development  h;.  the 
company. 

Becent  rumors  that  the  hotel 
may  be  closed  are  cmphaf.i  ally 
denied  by  officials,  who  state 
that  the  hotel  company’s  ptos- 
peets  are  the  best  in  .some, 
lime. 


tail  operating  losses,  appears  to  have' 
rearhed  .an  impasse.  The  govern- 1 
ment.  having  been  sustained  by  the  ^ 
Supreme  Court,  appears  determined  j 
to  enforep  the  order  of  its  Coal  .and  ! 
Petroleum  Products  f  on'rol  Board.  | 
And  the  oil  interests  .are  standing: 
firm.  I 

A  special  session  of  the  Iegisla-1 
ture  has  been  called  hut  to  what  pur-  i 


71  Companies  Will  Pay  $6,698,- 
461  Against  $6,097,921  in 

May  Last  Year  j 

MINES,  UTILITIES  PAY  46^;  ' 


I  losses  entailed.  about  H.59r  over  the  total  of  $ 

I  .'5  suspen.^ion  of  the  prire-cuttinc  reported  in  .May  19;:9. 
order  has  been  urged  by  the  Retail  '  Total  payments  for  the  firs 
Merchants  Assoeiation  in  Vaneou\er  montlis  of  the  current  year 
and  this  proposal  ha,..;  been  endnr.sed  amount  to  about  $6:;.27o..56.'i,  co 
hy  the  eompanies:  however  the  sug-  ed  with  .$76,195,656  indicnlinf: 
gestinn  has  been  re.jeried  hy  the  of  .$7,177,767  or  iMr  tner  tlio 
government.  A  rei-iuest  liy  the  Van-  period  of  last  ycav. 
coiiver  Board  of  Trade  that  the  Fed-  p^rjne  .Mar  71  conipanie.s  will 
era!  Government  t.nke  steps  under 
the  War  Measure.s  Act  ,o  ensure  im- 


Iiresents  a  gam  oi  $,(tn..,4ii  or  i.lic  bank  which  to  cordinc  to  the 
lout  H.59r  over  the  tfilal  of  $6.09,,-  bank  statement  of  last  week 
1  reported  in  .May  1939.  anioiintcfl  to  .$225,660,600.  the  bank's 

Total  payments  for  the  first  five  |  reserve  of  sterling  and  F.P  dollars 
ontlis  of  the  current  year  will  .iniountinc  to  about  $.1,'!,660,06(1  and 
iiount  to  about  $63.27o..56.'i,  compar-  the  other  forejeu  exclmnce  piir- 
with  $76,195,656  indicniinc  a  cam  chased  under  the  iipm  requisition 
$7,177,767  or  6"r  tner  tlm  same  order.  To  effect  file  iiureha.se  of 
Ttod  of  last  year.  j  llie.se  re..tiu)i’f ilie  cxcliance  fun  1 

Durinc  .May  71  conipanie.s  will  innr.i.ed  l.y  alion?  $335.. 


perience  indicates  that  there  will  al¬ 
ways  he  a  tendency  on  the  part 
the  people  to  spend  for  themsclvee 


dertaken  before  they  will  consent 
to  any  further  extension  of  their 
aid  to  the  city  treasury. 

“We  are  inclined  to  he  mulish  this 


before  savinc  and  it  i.s  unlikely  fhajt !  time,’’  tlio  cencral  inanacor  of  nn“ 


on  the  first  preference,  stock,  is  even  the  e.xigeneie.s  of  war  will  radl- 1  ^’■•nks  stateii  to  The  I'^inati- 

eriiial  to  ,4“  66  ner  share  on  the  .56]  -  ,,  ,  ,  ,,.1  rial  ’I  ime.s,  “a.s  e  think  it  s  a,bout 

,  01,11  10  inrsiid.il  on  iin  .o  m .  mUy  chance  Tillman  nature,  in  litim  I  _ _  1,-,.. 

.■>16  shares  of  convertible  second  j  ,  time  the  finances  of  "an-idas  tar,, 

preference  stock  and  common  .stock  ''rspcct.  Besides  if  the  Icderal  gov- I  ri,y  .ire  put  on  a  sound  ba.si.s, 
nutstandinc.  Representinc  the  best  ernment  now  retrenches,  as  it  \va»;and  there  Is  some  assiiranee  the 
vear  in  the  enmp.any’s  hislnry,  this  being  called  upon  to  do  even  befnru  pilinc  up  of  city's  debt 

net  profit  compares  with  $257,1  1  1.  ,,,e  outbreak  of  war.  it  is  only  nat- I  otonea  hon 

or  1.3.3  rents  per  sharp  in  the  sub-  u  ,  Latest  crisis  dexeloped  when 

_ ,  .  'r  ,noc  dr.  Ufa!  that  It  Will  CXpCCt  thC  PCOPlC  nffirfol^  nsUorl  the  hnnUs  for 


vear  in  the  enmp.an.v’s  history,  this  being  called  upon  to  do  even  befnru 
net  profit  compares  with  $257,1  1  1.  ,,,e  outbreak  of  war.  it  is  only  nat- 
-T  13.3  rents  per  sharp  in  the  sub-  ,  ,,  ,  ^  , 

normal  vear  of  1936-39  .and  net  of 

$723. 63s,  nr  .$1.66  per  share,  in  likewise  t.a  the  same  end  otl 

1937-36.  .surcessful  parrying  on  the  war. 

W  R.  Drvnan.  president  of  the  'fo^er.s  Says 

eompany,  states  th-at  the  increased 

profit  is  the  result  of  ,a,  larcc  in- ,  Hr  Was  Mi.sunder.stood 
crease  in  volume  and  a^n  increase  rj.,.,  , 

m  prices  that  did  not  ext'eed  16  per 

cent  on  any  item  while  some  item.s  j farcies  by  his  remarks  on  sav- 
.'old  at  lower  prices  than  In  iliejinc  in  .Montreal,  Governor  Towers,, 
lirecedinc  year.  Profits;  of  sniisidi-  |  in  addressing  a.  Toronto  andienep  ,1 


the  outbreak  of  war,  it  is  only  stopped.  ,  _.j  honoiic 

•'  !  Latest  crisis  developed  when  city 

lira!  that  it  will  expect  the  people  '  nffieiaL?  asked  the  hanks  for  fur- 
(o  do  likewise  t.a  the  samp  end  otj  ther  advances  to  take  care  of  ma- 

."tjrcessful  parrying  on  the  war.  lurities  amounting  to  $9,659,660  due 

Mav  15  .and  .Tune  1.  There  is  a 

Mr.  rowers  Says  sinking  fund  of  only  $864,454  to 

Hr  Was  Misunderstood  mantrities.  The 

hanks  refused  to  advance  ttny  more 
To  remove  the  al.arm  caused  1^  money,  ,'i.nd  declared  they  were  un- 
.sonie  circles  by  his  remarks  on  sav-  !  willing  to  renew  a  $3.6ii0,(i06  loan. 


SUN  LIFE  CUTS 
PERCEOTAGE  OF 
STOCK JOLDINGS 

Reduction  of  $10,000,000  in 
Value  on  Increased  Assets 
During  1939 

BONDS  UP  $37, .500,000 


mediate  resumption  <'f  distribution 
has  been  met  hy  a  reply  that  the  dis¬ 
pute  is  entirely  a  pn i\incia  1  one. 

<  oinhine  is  ( 'hanged 
Prior  to  .summoning  the  .speelal 
session,  five  da.vs  after  the  crisis 
arose,  wril.s  were  issued  liy  the  .\l- 
torney-Gencral’s  Department  ngain.st 
iho  nine  distributing  companies 
charging  them  with  operating  a 
combine,  and  a  request  for  aii  In- 
ve.sfigation  under  the  Federal  ( 'oni- 
hlnes  Investigation  Act  x\as  dis¬ 
patched  to  Ottawa. 

Next  week's  speria'.  legislative 


600,600  through  the  ,=.0!"  t't  tiie  B.ank 
of  Canada  of  short  term  Domini'in 


d  strihution  preferred  stocks  Pnvnient  on  tliese  measures  now  taken 

that  the  dis-  stnek.s  wiii  amount  to  ap- i mohilir.e  foreign  e.xcliange  re- 

icial  one.  proxinialely  $1,999,903  or  .To.iPr  „f,  sources,  il.e  t  oneentration  of  gold 
innged  the  total  disfrih’iited.  There  will  ahso  '  ond  exchange  in  one  neeniint  and 

the  sneelal  '•''^idends  to  an  aggre-  ''m  centralization  of  control  in  the 

r  the  crisis  6376.737  or  4T,-  of  the  total,  "or  board  will  make  more  effective 

d  hv  the  \t  'These  extras  will  he  paid  by  Brew-|'>m  eon.servatinn  of  foreign  exchange 
ment  n-aimst  6rs  &  Distillers  ($152.251 );  Canadian  1  “tid  some  otlier  finaneial  resources 

■  companies  ($17,9701;  Genera]  <5fep|  Ware.s  1  needed  for  the  ptire.hase  of  war  sup- 

operating  a  ^’■®T®rred  ($11,256);  Kirkland  Lake  h''es  abroad  The  existence  of  the 

■  t  fr,r  In- '  :  and  Tohnni  Gold  ($37.-,  '"'y  .siibst.antial  fnnd  will  aid  in 

Federal  Coni-  1  ntnintaining  the  level  nf  value  of  the 

t  x\as  dis-  Throughout  this  eompilatinn.  dis-  ('onadian  dollar,  and  help  prevent 

htirsenients  which  have  not  been  an-lponic  fluctuations  in  iis  value.  The 

■  Ic-islatlve  nounced  a.s  yet.  have  been  marked  i'®"'  ’'^eUlat ions,  while  some  of  those 


-  the  fall  session  in  1937. 

Btnek  holdings  of  The  Sun  Life  rriee-eutring  order  of 
.•\ssurance  Co.  of  I'anada.  at  enn-  "^s  i.ssiied  in  Gctolier, 


will  '  he  the' '  first' '  since  , 66^  where  previous  record  or  in  Ihc  government  statement  are  ex- 
a  "regular  meeting  in  tho  fall  oarnings  position  appear  to  Planatorv  rather  than  new,  will  fur 

oc  19.ri  The  I  oal  and  Petroleum  "'^I'l'ant  it.  we  have  a.ssunied  that  Gici-  a'd  inn  hoard  in  prexenring 
Product's  Conirnl  Boa'rd  Ad  .setting  P^V^mnis  will  hia  made  at  the  in-joapiial  leaving  the  country. 

up  the  hoard  which  ordered  the  gas- ' i  Lxeepfions  f(»  Rnliiig 

oline  price  reduction  was  passed  at  .ubdiiidcfl  into  major  industries,  1  ,  ...  ,, 

the  fall  .‘les.sion  in  1937.  The  first  the  eonipilation  .shows  that  31  utility!  I  nder  the  new  regulatiosn  all  rn- 


vention  values,  showed  a  decline  of  during  retail  price.s  ihroii 


h('  board  '  66601101  for  $971,;6;6  ,  sidenls  in  Canada  in  posse.ssion  of 

16.38  re-  ®''  ^  L.j''-.-  nf  the  total.  Shawinigan  '"’'eign  exchange  must  sell  this  ex 
ghoiit  the  *  Pewer  with  $563,561  the  ohange  to  authorized  dealers  nf  the 


in"  in  \inntre-.i  Cnvernni-  Tnwnrs  i  u®"'  ^'1®.  Until  they  knew  what  at-  about  $16,666,666  at  the  end  Of  F'S:. 

’  'M  ,.  ' " :  rnngements  were  to  be  made  to  fake  as  compared  with  tlie  previous  year, 

in  addressing  a.  Toronto  .audience  ,1  ^  ^^md  niaturitie,«  of  $3,919,-  ]n  view  of  tlie  fact  that  suick 


at\  companies  increased  siibst.in- 
tially  and  aceount  for  some  one- 
third  of  the  parent  enmp.any’.s  net. 

M'orking  capital  has  been  increas¬ 
ed  to  $5,928,066  frnin  $1,791.66(1  and 
the  ratio  of  current  assets  to  cur¬ 
rent  liabilities  is  now  5.3  to  1  as 
compared  with  3.4  to  1  .vear  ago. 
Bank  loans  shown  at  $1,347,666  in 
Fcbrtiary,  1939,  have  all  been  retir¬ 
ed  Investment  in  fixed  a.ssets  lias 
been  inereased  hy  .$175.06ii  and  fiiiid- 


'  I  few  days  hater  .said  that  apparently  -  566  tui 
ir  some  one-  ■  , 

imp.any’.s  net.  '"®  ^’'td  been  misunderstood  In  soni6,.iunc  1. 

been  increas-  duarter.s.  He  added: 

?4. 791. 66(1  and  “Tlie  point  which  I  tried  to 

sspfs  to  cur-  make  xvas  that  those  who  were  "h® 

5.3  to  1  as  .'ihovo  reasonable  subsistence  lev-  I 
1  .vear  ago.  j  els  eoiild  not  and  should  not  ex-  ! , 
$1,347,666  in  I  poet  to  enjoy  during  the  war  many  |  C'*'*  , 

11  been  retir- |  more  of  the  good  things  of  life  *  '  ' 

‘d  a.ssets  lias  j  than  t'licy  had  enjoyed  in  times  nf  ■ 

.660  and  fund- j  peace,  and  1  also  suggested  that  !  I 

cod  hy  $186,-  in  the  case  of  some  individuals  , 

■  the  xcarthoj  thev  might  consume  less. 

1  '  Tlie  Cl 

off  the  nal- !  ,1,^.  finie  Mr.  Towers  stat- ,  fn,. 


566,  (111  May  15,  and  .$2,716,666  on  holding-s  at  the  end  of  last  \ea. 
Tunc  1.  were  still  valued  at  $242,447,53!i. 

ITorinee  to  Act?  the  reduction  last  year  was  a  rela- 


ITorineo  to  Act  i 

.Montreal  city  officials,  have  me 
with  little  sympathy  from  an; 
source,  in  this  latest  crisis.  I  h( 


met  tivcly  minor  one,  being  equal  to 
any  less  than  4  per  cent  of  the  1938 
I  lie  figure.  .As  admitted  x  alues  of  th( 


tiuehec  government,  which  in  tlie  eompanv  inerea.sed  during  1939  hx 
I'list  lias  come  to  the  aid  of  the  $38,7 19,4(11,  however,  tlie  $10,066,006 


city  iiiitliorities.  lias 


coiiiraclion  in  value  of  stockhold- 


patienee  is  exliaiisted;  the  new  re- |  ings  brought  the  percentage  of  stock 
gimeis  not  a.s  lenient  about  itnhai-  inxestnients  to  total  assets  down  t.' 


ed  debt  has  been  reduced  hy  $186,-  j  jn  the  case  of  some  individuals 
666,  f)ut  nf  surplus  for  the  xcarthoi  they  might  consume  less." 
company  has  written  off  the  h.il- j  pjuup  time  Mr.  Towers  stat- 

nnee  of  bond  discount  amounting  to !  ,  ,  .  .  .u  .1  ■,i„ 

I  f,-.;  I '  (i  tigreement  with  the  tdea  mat 

.$29ti.i  41  and  has  t ransferred  ✓$4.i6.- 

666  from  earned  surplus  to  iii\  r;;i- , '"''o'  employment  and  production 


1  .n,;;  [he  former  gov-  3(i  per  coni  as  at  December  3Isi 

in  the  (-aso  o,  somi’  indixiduals  j  I  last  from  28.9  per  rent  as  at  the  Pt'cv' 

the,\  might  consume  less.  |  jiip  ,.ii  v  atithoriities  can  keep  going  end  of  1938  and  31.7  on  the  balance 

.\t  the  same  time  Mr.  Towers  stat- ,  ff,,. ,,f  weeks,  tint  not  mue'.i.  sheet  of  1937.  Canadian  insurance 
rl  his  tigreement  with  the  idea  that  i  longer..  With  the  city’s  fisetil  year  law  requires  that  a  life  insurance  ''""c 
rittil  employment  and  production  t^'arting  .May  1.  a  drive  w.as  made  to  company's  assets  should  be  not  "1'™ 
,  ,,  ,  .  .  collecl  taxes  in  advance,  and  some  more  than  15  per  cent  invested  in  ( 

liould  be  increased  to  the  maximum  n,)6.066  was  raised  in  tliis  way,  stocks.  It  will  he  .seen,  therefon . 


ment  and  eontingent  reserve.  .As  a 
result  earned  surplus  was  increas¬ 
ed  only  to  $(il8,()7t  from  $37I,S-’1. 
In  current  assets,  cash  is  up  to 
(Continued  on  Page  4) 
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liiv.iinee  from  three  to  six  cents  a 
gallon,  depending  on  the  distauee 
from  tlie  local  distributing  point  at 
\ancoiiver.  During  litigation  this 
order  xins  rescinded,  to  he  repl.aced 
in-  tiio  (  nrrent  order  issued  in  Au- 
gii.sf.  1939.  The  order  did  not  go  in¬ 
to  effort  until  last  week,  after  ils 
xalidiiy  xvas  upheld  hy  the  Supreme 
idiirt  of  Canada. 

Tlie  oil  conipanie.s  previously  had 
proposed  the  suspension  of  the 
price-cutting  order.  If  it  were  lift¬ 
ed.  they  said,  they  would  re.sume  de¬ 
liveries  to  service  stations  ;it  prices 
prcxailing  in  the  Parifir  Co:u=t  Cni- 
ted  .States,  plus  exchange  :ind  other 
charges.  These  prices  would  rnn- 
tiniic  until  a  nexv  set  xvas  agreed 


largest  coniiihijtnr  in  thi 


Foreign  Exchange  Control  Board  he 


.Sex-entecii  mining  companies  will  fore  the  cr.d  of  May  at  the  rate  nil 
pay  a  total  of  $2,146.R9S  or  31.2ck  of'  'ng  on  5r:;y  "irst.  this  including  bank 
(Continued  on  Page  4)  halanees  aiirnad  The  rogtilarion.s. 

_  _  hoxvex-cr.  sprk  to  avoid  imposing 

hard.diips.  M  liev.e  hank  halanee.s 

FIIPTHPP  QIIPPnPT  i  -uie  needed  for  ilie  legitimate 

1  UIllllLll  JUrrUlXl  <omluct  of  business  the  order  to  sell 

_  ;  doe.s  not  applx  .  .Also  xclicri'  hnider.s 

UOD  pDO  DATIM^jof  .snta!!  halance.s  jibroad  xvould  he 
1  vli  1  I  llllj  x-'ry  .c'l  iMiisiy  incoiivenieneed  by 

hnxing  to  turn  ilieiii  over  to  the  gov- 
_  .  £  •>  T  1-  HI  '  criimoiit.  an  cxcciition  is  made, 

txecunves  or  3  Leading;  News-  -rhen.  i.s  also  .m  exemption  xx-here 
print  Companies  Urge  Strict  holdings  of  foreign  cxcliauge  are 

tipeilcd  in  liic  irans'iction  of  husi- 
unroicemcnt  ncs.--.  in.uirancc  ciitinmnies  are  not 

- - —  !e(|Uir<('  to  sill  foreicn  exchange 

Toronto  Bureau  The  Fin.mci.sl  Timoi  needed  in  til"  conduct  of  thcir  husi- 
Toronto  -  Beaders  nf  the  pulp  pe.ss.  Non-residf nt  braurhes  of  Cnn- 


slinuld  be  increased  to  the  maximum 


It  will  he  .seen,  therefor 


po.ssihic  extent,  xvhir.h  is  in  keeping  ,ogard.s  the  .Ma.v  15  maturity,  the  that  in  the  past  2  years  thh  pori- 

xxiiii  the  policy  laid  doxvn  by  Fin-  city  has  ti  30-day,=i  grace  period  for  folio  of  the  Btin  T-ife  has  hf>en 

iance  Minister  Ralston  on  hehnlf  of  '■®I'’6.vnieni.  so  that  actual  default  brought  eonsiderahly  closer  to  sta- 

'  II,,,  ,  1,11.,  if  ,  ir,  can  bo  .avoided  until  .tune  14.  Even  tuiory  requirements, 

tne  government.  But,  while  it  xvas  in-  .  ■  ,  1 

tlien,  the  city  ciiii  issue  hills  for  a  n^nrl  liolrlin-s  i.f  the  Sun  l.ifi' 
ilicaicd  that  moderate  inflation  might  ^  pr„p,i,rt,v  levy  to  raise  money  ineroasetT  last  year  hy  about 

'  (Continued  on  Page  4)  . mke  care  of  the  maturities,  hut  i  jo- -pp  ,,p„  pping  vnhied  on  the 

This  is  at  best  only  a  temporary  ex-  .?.ic, in.-, 7.902.  (4ov- 


Bond  holdings  of  the  Sun  Life 
I  were  increased  last  year  I'.v  about 
I  $37,506,00(1  being  valued  on  the 
I  1939  statenumt  ;it  $401,657,902.  Gov- 


d  in  •'’orrothers,  chai.rman 

fore  ®*'  '''®  '  ®6l  and  Perroleiim  Broduets 
port-'  Board,  said  the  hoard 

hfiCn  ■"'■"I'fi  "Cl  aeeept  this  proposition 
sia-  ‘'heciiuse  the  Briti.sh  Columbia  in¬ 
dustry  i.s  a  scp.'irate  n|iprailoii.  ini- 
'  porting  crude  and  doing  its  own  rc- 
filling. 


and  imper  industry  in  Canada  luni 


Oil  ('niniianies  .Sfafenienf 

ic  oil  companies.  foLoxvinj 


liedicnt,  and  tliero  niiglii  lie  some  dif- 1  government  guaranteed  order  of  tin-  Coal  and  Petroleum  r  itiou  in  the  ncwsfirint  indiistiy 


AiMhi 


fieulty  in  raising  all  the  money  re- 
(luired  prom  pi  ly. 

Meanwhile,  Quebec  government 
authorities  iire  ptepariiig  to  laiincli 
a  Royal  Commission  itnesiig.aiion  of 
alleged  graft  :iii(l  ".ioli-rticketeering". 
xvliieh  is  said  to  tuive  coni rilnited  to 


Ihoir 

s.ay  this  xx 

eek  lief  ore 

the  Spe- 

rial  ' 

■''mniitice  ( 

if  I'ne  ( 

liiliii 

'io  l.egis- 

la’UFi 
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inx  fsi ' 
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tlie 

Industry 

bonds  xvere  reduced  I'.''  about  .$7,-  Products  ( dutrol  Board,  issut'd  a  Bro-i  aiio  had  lirn; 
666.00(1,  railroad  bnnd.s  doxx  n  alioiit  siaicnieni  sa.xiiig  tliat  they  would  mit  of  chaos,  tir. 
$.5. 460. 006,  ;ind  industrial  ;iiid  nii.s-  again  endeavor  to  bring  to  tlie  at-  He  opposed  expoiu 


adlan  lianks  do  not  come  tinder  the 
r,exv  niic,  and  iliere  xvill  tip  no  in- 
leifrrenec  xi  ith  exchange  transae- 


ada  in  relation  to  these  regulations 
is  being  discu.sspd  xx’-ith  the  U.S. 


or  tiro-  calling  for  tlie  sale  of  foreign  e.x- 
ndiist ry.  I  changp  to  the  government  refer  to 
Industry  rash,  not  to  securities  Where  per- 


Belknap  stated. 


held  foreigm  .securities  prior  to 


xf  piilpxvood  and  :  Septemlicr  15th  and  have  since  dis- 


I'ellaurous  bonds  xvere  relatively  tin-  icntion  of  the  tirovineial  govern-  deprccaiird  tiip  exemption  from  pro-  posed  of  tlietn.  m^xv  piirehases 


AIoiiire;ir.s  finaneial  troubles.  " '''1  i  i„in(4s  xv 


(  hanged.  Piihlic  utility  bond  hold-  ment  tlie  f;ict  that  iirices  fix( 
ings  were  increased  by  over  $41,-  iheorder  are  materially  ixeloxv 
66(1. lino  xiliile  stale  and  niiiiiicipal  1  and  xxoiild  in  effort  result  in 


ment  the  f;ict  that  iirices  fixed  liy  ration  of  mills  operated  lix  piililish- 
the  order  are  nialeriallv  ixelnxv  cost  ers. 


the  public  appi'aisal  of  fjnauci,il 
practices  that  have  lieen  ttllegedix 
i  common  at  city  Hall,  tliere  iiroluihlx 


ox'cr  .$a.606_6(it). 


fiscaiion  of 


foreign  s-xcurities  'vith  the  proceeds 
may  be  made  liefoie  the  end  of  the 
month  In  the  future  Canad’.an  rest- 


I'klioldings  XX ere  reduced  in  nil  nes.-cs  xvithout  compensation. 


classifications,  public  iiiililies  being  Tiic 
atioiit  $5, .166,666  loxver:  industrial  '  diistri 


statement  by  petroleum  in 
s  of  British  Cnlumliia  ear 


xvould  he,  no  objection  to  selling  u|'!;,f|f]  nii.srellaiieous  $1,666,666  loxver;  '  ricrl  tlie  names  of  the  Briti.sh  Am- :  garding  the  dcsiv.niijiiti 


Corporation  Earnings  Increasing 

•  The  increase  in  1939  earnings  of  Canadian  corpora¬ 
tions  compared  with  1938  is  concisely  reviewed  in  the 
current  issue  of  our  quarterly  publication"lnvestments  • 
Based  on  earnings  of  243  companies,  the  analysis  throws 
an  extremely  Interesting  light  on  gains  recorded  in 
different  industries.  Included  also  is  o  list  of  offerings 
of  government  and  corporation  securities  with  yields 
from  3.10%  to  8.78%.  Informative  and  timely, this  issue 
of  "investments”  contains  much  of  interest  to  investors. 

Copies  gladly  furnished  on  request. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Branches  In  tho  principal  cities  of  Canada 


of  a  cmnuiis.'xion  form  nf  gnxernment, 
or  .some  .sort  nf  ciiy-managemeni 
system. 

To  Vv(»i(l  Intervention 

To  avoid  prox  inrial  gnvernmenf  in¬ 
tervention.  the  city  auihoritie.';  liave 
!  made  a  final  jtlea  to  the  banks,  xvith 
no  siieecss  a.s  yet.  The  city  offieiahs' 
proposal  is  for  temporary  increa.ses 
in  taxes  and  drastic  ccononiie.s  in 
certain  departnient.s.  to  rai.se  an 
j  estimated  amount,  nf  $7,536,600. 

'  xvhieh  xvould  more  than  rover  the 
'  net.  (iefieit  on  the  1946-41  budget. 

The  hanks  xvould  tlien  inaJee  advan- 
I  ces  to  lake  eate  of  alt  inaturitie. 

'  during  the  year,  under  the  tiroposat. 

I  xvhile  a  special  ennimill’ee  inxestigat- 
:  ed  nexv  means  for  rjiising  revenue' 
which  xvould  enable  the  city  to  h.ni- 
anee  its  budget  in  the  future. 

I  Tho  proposed  temporary  tax  in- 1 
■creases  xvould  include;  higher  inter-' 
I  estate  on  tax  arrears,  a  567-  tax  on 
public  utilities  using  public  proper¬ 
ty,  "contribution"  of  $125,006  from  ' 
,  the  .Montreal  Tramways  Co.,  a  tax 
on  telephones  of  $3  a  year  for  the  j 
first  instrument  and  $1.56  for  each  | 
'  additional  instrument,  revision  in  : 
water  tax  colleciions,  sharp  in- 
;  crease  in  surtax  on  realty,  husine.-s  j 
I  and  water  taxes.  | 

I  The  banks  do  not  look  x'-ith  favor  | 
I  on  t'he  city's  latest  proposals,  in  | 
part  because  there  Is  eonsiderahle  j 
doubt  that  the  suggested  ta.x  In- 
1  (Continued  on  Page  4)  I 


railroad  sloekt 


ks  down  .about  $556,.  cric.an  Oil  (  'o..  Tad.,  B.o.  Fuel  ( 'om- .  tine  operation 
hank  and  trn.«t  eom-  j  p.anx  Bid,,  Home  Oil  fii.^trihutors  which  linvc 


(Continued  on  Page 


(Continued  on  Page  14) 


con-  Mr.  WliitP  siaiod  tl'a.!  jiro-r.ation-  month  In  the  funirc  Canad’.an  rest- 
luisi-  ing  .should  he  tightened  ii)i  and  den’s  holding  foreign  securities  may 
idaced  in  tlic  cli.-irge  ,if  ,a  tiighly-  switch  to  other  set  unties  hy  a  sim- 
1  in- 1  trained  speciaii.-;’  or  cnmniittec,  nit.aneous  ti-ansnetion,  prox-ided  the 
car- ,  Questioned  hx-  (  oi.  Gonrge  Drew  te-  sanction  of  rh"  iioard  is  obtained 
Am- :  garding  the  desiv.niijiiti  c  permi'- '  Otherxxdse  the  sale  of  securities  will 
I'om-  .iinc  operation  of  -i\  ucm  puip  mills  p,-  '’oUnwed  by  tiic  imrchase  hy  the 
utnrs  which  linvc  issued  contracts  for.pn.ard  of  the  proceeds  of  the  sale. 


St.  Maurice  Power  Corporation 

First  Mortg;age  Sinking  Fund  Bonds 
Series  '‘R”  4^2%,  due  April  l?t.  1070 

Price:  99  and  accrued  interest, 
to  yield  4.56% 

The  Shawinigan  Water  and  Power  Com¬ 
pany  is  obligated,  under  agreement,  to 
operate  the  power  development  of  St. 
Maurice  Power  Corporation  as  part  of  the 
Shawinigan  system  at  the  expense  of  the 
Corporation. 

Descriptive  circular  furnished 
upon  request. 


construction,  .Mi  M  lute  sra  cd  tn.m  ,  -r  .  -•  4 

Ill  I  ui  .1  .  .1  Text  oj  Vnimoneement 

11  \x  a.s  highly  mid”- '’-chi'  th.at  tlv’Six  | 

mills  should  he  allow'xd  'o  op(xi-;(t,-  |  Fol.o-xxina  is  tlm  text  of  the  gov. 

Mr.  Dp  ('.arterei  ('\p;'''ssrd  hi'-  oixi- j  "'rnmciit  anuniiiicement 
nion  that  the  policx  oi’  pro-rar,;on;ng  j  Hon.  -T.  L  Ralston.  .Minister  of 
should  he  111.1  iniairii  d  At  the  same ,  Linaneo.  .announced  this  week  that 
time  lie  ?idx‘oc,ate(l  orict  enforce- 1  6"  order-in -cixunci]  had  been  passed, 
ment  of  the  govcrti’iig  vegul.itton ('  ontipiied  on  Page  71 


M^LtGD, Young,  Weir  &  Co. 


ESTMENT  SECURITIES 

MONTREAL 

276  St.  James  Street,  West 


360  St.  .fantr.r  Strrrt 
Montreal 

Telephone  HA.  2131 


Wooli,  Gundy  &  Company 

Limited 


OHAWA 

0<!tx4/«  Electric  Builc'Ing 

TORONTO 
Metropolitan  Building 


LONDON 
Richmond  Building 

HAMILTON 
Spectator  Building 


tn  Sf'B  Yorit  gnj/aKd. 
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_ THE  FINANCIAL  TIMES.  MONTREAL,  MAY  3.  1940 

ABITIBI  EARNED  Pulp  and  Paper  Industry  in 
68  PER  CENT  OF  Canada  Has  Great  Record 
INTEREST  NEEDS 


'and 


fUUU 

^  iUe  BANKING  a*t^" 


In  planning  new  business, 
you  may  have  to  consider 
the  banking  angle.  W'c  arc 


ready  always  to  consider 
banking  assistance  to  wor¬ 
thy  new  enterprises. 


Compared  With  49  Per  Cent  of 
Requirements  Lamed  For  I 
Preceding  Yeai-  , 

PROFITS  UP  $460,000 

Toionto  Bure  ui  The  Findnci;il  Timr« 
Tiirnntd.  Abitihi  I'o'vrr  .V  l’;inrr 
I  I'.  I'in  iU'd  S:;,  N.'i.'iiU  availaldo  for 
lii'pi  rcial  ion  ami  boiul  iiiit'i  t'si  in  ! 

a.s  (■(iiiipai 0(1  wiiti  in 

i:':is  and.  afloi-  p:  ii\idini;  S  l.TS.j.'i'Mi 


Expansion  in  Past  27  Years  Has  Played  Important  Role  in  i 
Economic  Progress  of  the  Dominion  —  | 

I  World-Wide  Reputation  Good  ! 

I  _ _ _  I 

'  i;((ii'i;aiiizaii(’ii  cf  ilio  <ana(iian  ly  lo  tlipfp  wdikc'rs,  and  indirectly' 
I’nip  and  I’apcr  As.sociation  t  lleci- i  to  workcls  in  oilier  industries  tup-  ' 
cd  In.-it  year,  wim  iiiidered  in'cc.s- !  plyiiiK  tlie  industry's  nei'ds.  In  tiddi- ! 
-•a :  y  liy  iiie  broad  scale  expansion  i  lic^in,  llie  jiulp  and  paper  indiisiry  : 
in  the  industry  during  tlie  L‘7  year.s  |  expend.s  larytc  sums  annn.illy  in  ilio' 
sineo  tile  lorniaiion  of  tlie  tissin  ia- i  pnrdiase  of  fodder  for  liorses  and  i 
fion.  'I'lii^  was  etnpli.i.''i/.ed  liy  I'.  O.  foodslufl'.s  for  cmi>loyee.s  in  its  ex-: 

I  Ibddnson.  president  of  lluit  liod> ,  in  tensive  woods  oiim  ations.  Tliese  I 
an  address  before  the  annual  meet- ,  |(enefits  extemi  to  the  related  ean- j 
inj5  of  tlie  Qiieliee  i’ulp  (t  Faiier  ning  and  meat  iiueking  induatrio.s. 
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MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


for  depudation  in  (.oh  \eai.  had  c,,^.  [;,,i,.|,son  also  stressed  j  j  mancanese  and  otlu 

I, ('am, mu  aiailahle  for  hond  interest  vahiahle  eoirnbution  of  the 

,  pea  ■(.  cniooitcd  (Mih  Cl  prs  -m  .  (OiMimiiion  ni  im  minerals  m  large,  (luani il ie.s  to  entr 

PC'S  '  Intel  es'i  on  I  he  'hi' "aiD  '"‘'P  and  jiaper  indnsfrx  in  anada  ,,,p  er]nipment  for  pul|)  and  pape 

'■  ■'  '  h.mds  oiiispiiidiii  ■  wonid  total  ♦'''‘’tioniii’  Ide  of  t.ae  f’un- ,  p|j|]j,  cpjinj,,  iioavy  mannfaet iirin 

!  ..  ,  bonds  oiilslamlin„  uonlil  total  rcsit:t  of  the  nreiit  rxpan- (  :  ,  .  : 


ip  of  the  Qnehee  I’nip  (t  Faiier  ning  and  meat  |)ueking  induatrio.a. 
afely  .Association  held  in  Qiiehce  '  •■Canada's  mines  supply  eopper,  | 


ill  ia:;a  compai.al  (Mill  I ,  Pi.s..:m 
111  pets.  Iiileresi  on  the  .^IVJiiT.ami 
of  ,  h.mds  oiilslalidiim  would  total 

if  Interest  on  iiiteresl  in  yj,,,,'  referred 
arrears  were  iioi  eonsidered  so  that,  ,,  , 

III  Peta  ih(>  eomi'any  rained  liS'',  of 
liotid  nili'i  esl  I  e<|iiirement,s  as  eom- i ‘‘ 
pared  will.  t;e,  of  ,„,o,est  re., ...re- 

men.s  in  PC.s,  ' 

cord'?  in 

li.  r.  (  laiksoii.  receiver  and  man- 
aeer.  reiioits  a  lie!  improvement  of  '’■'P'^''  '’Jd 
s::,l-'...'em  v.orking  capital  during 
pe;:.  with  .airreiit  assets  down  Sl.'m.-  '’'d 

liai  a.  and  rurren.  lia-  and  a 

hiiiiie,- down  j:;,xsi,i'm  at  .?i.r.m>,i:i'. 

1  ajoial  expeiiditip  es  during  JhoO  ,  ' , 

..milled  only  .?7a.t:.M. 

In  P'J''.  the  .aimpany  produced  fd  fd'a 
’.L'i.it;!  tons  of  newsprint,  an  In-  •’ral  govtuium 
crease  of  :il.iei|i  tons  over  r.'3S,  while  ot  industry,  h 
.  iilldiitp  imlp  iiroduetion  was  tl.S'ai  gularly  emple 


piilpwood  byt'an- 


minerals  in  large,  .luaniilie.s  to  enter: 
the  e.inipment  for  pul|)  and  paper  | 
mills.  Ceriain  heavy  mannfaetiiring ! 
indn.'fries  owe  liieii  inception  ;ind ; 
siieeiaeiilar  growth  in  Canada  to 
supplying  with  maehinrrv  and' 


pointed  |  rr|iiipment  tlie  mills  and  facinrics 


oiii,  had  inereaseil  from  l."aa.ami  ,  iuili>,  paper  a.iid  llieir  den- | 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Of  lice: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


iMQUi«ies  imviTEo 


Suggests  Greater  Use  Of  Spruce 
Saw-Mill  Waste  In  Pulp-Making 


Ions  ill  P'ith.  an  increase  of  I'l.ftoS  ineliiding  w  ood.- 
lotis  ..\('r  in.tS.  The  base  price  for  eni ploymeilf  w; 
pew .  m  int  eontinip'd  at  .f  .-p"  per  ton  uuinher  ot 

dining  the  year  and  so  roniains  for  wage  earners 
ftii'f:r.''t  six  nioiith.'^of  CPi.  fileai'hed  niimbei  > 

.'Ulldiiie  pul, I  s'lld  at  ^:.‘p"  per  ton  w.iod,--  lias  been 
iliroiictip'iii  p  :;''  hill  was  itU'ieased  iiiues. 
to  .WpO  for  the  first  .luariei  ot  wage,  p 

ami  IS  ''•*i1..'ie  for  the  seci.did  i|Uarter.  f‘’t'  '  .'  ear  I'' 

Mr.  I  'larksp'ii  makes  no  .  otiinionl  In  "mi.t'o",  whi.e 
his  annual  sratemeni  iijion  pros-  I'd  $ l.’..i''m>."iiM 
pei’t:  for  the  I'lmpany  lot  tl.e  hal-  l"!  wages  paid 
anee  of  13ti'  hut  uionthl,'  .■■laiements  '  fs  ha\e  mere: 
rduiw  a  suh.siaiitial  uierea.'e  in  pro-  P'd  >'  anoihe; 


eord.s  in  PMH  to  o\er  h.OoO.min 
e.'rds  in  ITTi.  lixpp’ris  of  inilp  tind 
,,f  paper,  not  in.diiding  paper  pro.l- 
.  '  nets,  had  inerea.'ed  diiriiig  Hie  same 

7.,  period  from  S | .’.iide.iiim  to 

i'i'i'  '^d'l.iiOi't  and  ns  .  ninpared  with  It  jicr 
cent  of  Catiaila's  total  exports  in 
q'pk  ini;’..  rotireseiitrd  17  per  .ent  of  to- 
'  ta!  exjipirt.s  in  i:‘:’,l*. 

(-od  In  I01J  the  first  year  the  fod- 

11..  era!  goy.uiuneiit  .oiniule.l  a  eensns 
b;|p  id'  industry,  he  --apd,  I7p,:;i"i  wore  re- 
.pp.-,  giilarly  employ  nl  in  Ihe'  mills,  not 

ineliiding  w  ood.s  p>,>ei  a  I  i  ves.  In  li'H.'' 
for  eniploymeiif  was  'll, mm.  This  means 
,„n  uuinher  of  regularly  employed 

I',,,,  wage  earners  ha.s  been  douhlod 
b,^d  the  number  of  wrprker«  in  the 
ton  w.ipid.--  lias  been  inp're.Tsml  at  |e,Tst 


Ihe  wage;  paid  these  employees 

for  the  .('ill  PM.'i  amounted  pi  .?ll.-  . 

oimoot.  '..biie  for  PCp'i  they  total-  ' ‘'"nsidera  hie  ep.iU  i  ihilth-m  •  AMHERST  •  MONTREAL  •  OTTAWA  •  TORONTO  • 

l.d  .Stinnomm  I  hi-  imviiL-,  that  to-  'l'''eloped  in  tlie  face  pi!  j  WINNIPEG  •  REGINA  •  CALGARy  •  tOMONIuN  •  VANCOUl 

lal  wages  paid  oil.  t..  these  work-  " ''J"  e.impet  ii  ion  -  .some  of  ,r  '  — p,pp. 

-IS  have  ,ner.M.e,|  I!  time.y  or  lo  'irs' nu  live  in  I  ha .  P  henefitle.l  fro,,. - : - ^ 

jiiit  ii  anoihe;  way  the  average  "-ise  exes  an  go'.inimni  .■-uh.id-  d  If  Olll'l’r'  Nifll  I  P  If  ^  '  ~  ' '  ' 

. .  SULPHITE  MILLS  '  toole,  feet  &  i 

The  hroaden'ng  of  the  industry,  UHiusiry.  j  p  •  m »  |>|.i  np  I  T\^7  T’.P  i.iMtiEU 

said  the  Pulp  and  t’a  p'T  Associal  ion  fp''*  days  ago  t'he  goiernor  of  I  /i  fu  kU  |/L^|IY  l||  II.NVM  l\l.  M'.rVTS 

head,  has  been  e\en  more  signifi-  the  Hank  of  Canada.  .Mr.  Clallam^  vrUl  iJLi  ituxil/I  lyf  Appii.i.p,rr.i  .nnH  v.iitiRtnri 

<ani  than  the  expiinsion  indicated  Towers,  laid  stress  .m  tlu’  .ssoniiali  PtrfcAIMlPP  IM  Pill  T.sutr^  Mwnagrd 

liy  the.se  arresting  figures.  tiecessity  to  Canada  of  the  huyingj  H  I  |W  Hul  S  <  MI.MH  (  V> 

To  many  pa  ri  leularl.v  those  P'lwer  of  foreign  halanees.-- huili  iiPi  •  ItVit/WvLl  ll'l  A  /iljJLi _ 

■whose  eontai't  with  the  industry  is  •  hy  exiiorPs  .if  Canadian  produel.s.  _  ; - - -  _  - - 

acadeniie  rather  than  actual  —  the  I'ollowing  the  thouglit  he  exju  .Msed  rj  (”)  c  .  „  c  f  : 

term  "paper  indu.sity"  eonnoies  tlie  .so  graphically,  this  industry  is  *  '  we^zcy  .jays  l  8pacit>  .  .5n.7L’e,|im,  M  i.-  alsp.  Iia  .’i  p. 

manufaenire  of  newsprint.  This  is  every  day  making  available  to  the  Will  Be  .'iOO  I'ons  as  Afrainst  owr  the  .Ajiril,  iri.';i',  total  .i 
a  lathor  natural  kind  of  error,  he- |  gox eminent  foreign  exchange  to  pro- !  200  Tons  Planned  7".'l.-'m. 

.ause  Ihe  iiianufa.tute  of  news-  vide  the  sinews  of  war  in  the  hatile  .  .  «  <  ,  oiuraets  aw.-inled  sinee  .1 

print  in  (  ana.Ia  has  gr.uvn  wilh  we  are  waging  to  preserve  this  .'an  —  To  now  total  .M'.ti.L'- 1 .7mi  a  - 

greater  rapidity  than  h.ne  other  adian  heritage  for  which  our  fat.hei';.  CONDITIONS  FACTOR  I’'"'''*  "'’I'  for  tin 

hranclies  during  the  1’7  years  we  fought.  l  *  period  of  IPit'i.aii  im  repse  of 

have  been  thinking  ah.i,„.  Can-  "Ve.s.  cemlcmen,  this  indu  Try  o^’  To.mi.o  B.oc.,..  ri.s  i  ( Jntario  prox  ided  over 

luia.s  newsprim  produelloil  was  in  j,.  „,,n„n-wide  in  its  scope,  f,  The  m  u  mdl  of  I  ale  o,,,,,,,:.  ,  ,  '''’'""H't"  """I 

I'ti::.  ::.-..i.o,m  „.ns;  bv  iniir,  ,t  had  „  international  in  its  .mtlook.  Im  x  ‘  i  .  n'  m  ,|v  .  e  M.„|.  Il't..,mi.  .p.ebe. .  SMbS.-.him 

risen  to  il.mm, mm  ,0,1.1.  produ.as  suslain  and  enham-e  ihe  ,  7  ,  '  •-''1';'^"'';. 

,  III  u  \ « M  K  .  II  ' » MIC  1  w  I  (  n :  II  «l  |)ci  i(  m  ri  ^'r'  SiMl  •  M  n  in  l  nh-i  t  >' 

llpTelupnienl  in  Ulhor  r.ninehes  industrial  l  epiiiaii.m  of  Canada  ,,f  i, i;.  i  >.  Sw  .  .v.ex  ,  to, uid.  r  ‘\ii,er,'i  '  V' t  "  'vewuViir 

,,  ,  ,  ,  ,  aeros.s  me  seven  seas. --and  may  1  .  .>  lair.ii  io  ,  .  irir.n.  e  .  !  i  ^ '  .. 


va  fixes. 

"Ifydro-el.'.lrie  developmeiu s  are 
.supported  by  the  industry's  demauds 
for  steam  and  niolive  power  —  and 
think  of  (he  t,,iis  of  eemeuf  t.hal  go 
into  the  ercelloii  of  dams  an. I  siiill- 
ways,  Hip  great  lurhines,  Ihe  huge 
g.'iiei aturs,  the  elecirie  iiioiors,  Ihe 
switch  apparatus, — the  hri.-ks,  fahri- 
eated  steel,  and  .d.lier  materials  used 
for  huilding.s. 

"I.ast.  hut  hy  no  mean.s  !e,ast,  eon 
sider  the  coin  rihut  ion  hy  it.s  exiiorts 
that  this  industry  mak'-s  to  .  an 
a.la's  tavoiirahle  trade  bti  la  nee.  .M.ix 
I  repeat  the  figures  I  mentioned:  In 
the  .year  IPP.a  no  le.s.s  than  l.ia  mil 
lion  dollai  s.  It  XX  ill  he  miieli  more 
m  IPI't. 

TT orlfl-11  l.le  Conipelltion 


^ — I'S.  .Slolro  IS  the  name  ol 
'slHTPirilL  CARDENS  •'  Canadas  liintinst  .(iialdv 

K' t  V  tennis  courts  ’ ; ,  '  "  "  °  I  «  • 

,  ESTA ITS.  LAWNS.  ^  Oualdy  inalnnal  hacked 
PLAYGROUNDS  f'xJ  by  a  servien  to  as.sisi  m 
.  ..7  '  PARKING  GROUNDS  x  every  Imico  prohlom 

factories, SCHOOLS  Vj 

:  /CHAIN  UN:r\,  ^ARMS  ETC.ETC.  -/j  PROTECT 

i  PiCK'^T  I  1 — "77’  ^  f’roperty 

LAWN  WITH  STEL.CO  FENCE 

FARM  / 

VP'e  will  offer  our  recen'inendatioiisfoi  voiii  particidar 
reeds  lake  mra.su rnments  ol  Ihe  leiiee,  line  ptop.ue  oslimatoa 
ter  ycui  .  unsidoration,  with  no  ohliriatioo  ineuiio.l  on  youi  pait. 

Phone  or  ii  rife  our  ne.iresf  opiec  ■ 

T  heSteelCompanyofCanada  Limited 

HAMII  TdN  lunDNIO  MdfllRtA. 


U  .Uxvav  iin.l  nipbAvay 
Q  Slrcl  7., „U  Work,  I  Irrlrio  an.l 

,ll,.  l.W.h.l.ns 

naiul  IN*"'-'  ^  '  M  u'bba  r.v,  * 

t.alcsai.a  Opera  I.ililovks, 

r.arj:r8,  <  «;al  P.oiUrs- 

rnrMlal>0'‘'s  Ixp*"^- 

■  1-..IIII..  i.>'*l  ...  Milling  iT  T 


,.„lycr.o..S  llumOB. 

I'apiipaifiHj 


I  COMPANY 
I  LIMITED  . 


AMHERST 


VANCOUVER 


r.h.ixv  a  suh.siaiitial  ii.erea.'e  in  pro-  P'd  >'  anoihe;  way  the  average 
duet. 0,1  and  eaining.s  during  Ihe  lirsi  Pay  of  iiidivid'ial  w-.rkrr  lias  been 
quarter  when  .•..mpan.^on  is  n.ade  lioiihled. 


Otta'va.  —  Spruce  saxxmill  xva.ste  |  Canada  emerges  from  the  saxvmtlls 
in  h'a.'tern  '  aiia.la  ha-  a  poteniinl  in  ihe  form  of  liiiube'-. 

laliie  of  appr.i.xiiii.gtoly  '  . .  a  .Although  many  u.-icfu!  and  iirofii- 

year  in  ilie  form  of  pulp  .liil's  de-  ahj..  hy-nnidui'I.-  such  a.:  lath,  pi.- 
lixe-ed  >.>  the  oy'n  ir  ll-.  a'-eorn.iiJ  !•,.■■. s  :‘".i  box-hoards  are  made  f:'o:n 
to  the  Forest  r-ociu.  •.  I.ah.o-a’ov:.  - .  'lie  ;n..:-  ;  ::il  in 
Iieuarimen’  of  .xime,.  .and  ne.oour.y ...  ii.anuf.u  - ii:-.., 

Onax'-a.  'l.a:  .'.en  :  !■  e  i 

The  more  centra!  ii  e  r'  ’b  s  wa.-.t.i  ;  t.i  • 

mateiial  for  the  ma;.ilfr.i-tiire  .F  .oil- i.b  ;  at.  .•  ni 

chemical  pulp  would  her.' f  '  'he  )>ulri  '  ‘  ii  I'r.--  p: 
mills  by  .  on.ierx  ing  r.aw  laa'erial.s.  i'lrr.l'i  "  .i.‘ 

and  lend  to  rc.du.e  operaTinc  .  osr.s  of  .  ,:-o  in  '  ■  ,■ 

the  sawmills  w-hici;  no"'  have  to  add  eind  wmoi 
the  (osi  .  n:.oio-:i;g  <•••'  v.  a'-'t.  •  ■  I.;:;:.;,;  aio.':,.| 

iiimi'er  ,g.  ‘a:  if  .-x..’-  ’.'a  '  ;o-  !’ 

null  wane  ;or  iheini.a'  )iul’i  l’..i'  '..i  l>  eif  p'.t'ri  ; - 

been  xc-.  dm.'ed.  du'  a.  .■  :•  •  ■ 

inxe.nica-,oP,.  n,  m:  Im'  y -v  :  ^  ^ 

C-ffo.’i:  a-f  he.i'g  niM'le  :  i  riv  .ar.-g-i 

sawniiH.s  and  puln  in  il  . . .  ■  '  I 

ate  in  the  w  ;fle-.o':ile  de  .  r  d ir"''.'  ::'  r  .  'i  o. 

;b:s  ou'le'  'o;-  xva-’e  iiiati':  ,:..  ■'  ;  i  v  r  e  .  e 

•A  surxev  of  reure.BC'ru a  1  i  .■  s.i'.v--  mii.n  -I  w  Ml 
mills  eonciU'ied  hy  I'ne  deoa :miero  ii;  i  f  i.'.F', 

.luring  ihe  .'■-iimnier  o;  ;‘e'’i  M-vea!.^  ."'■•  I  eaiTi-ng 

that  slightly  le.'-  than  hal''  li'.i'  \i  ;■  . .  agti  n.ti 

time  of  Ihe  log.:  u.-^ed  m  the  inaiiii-  F'cnre.::  a-e 
fartiirc  of  spru.  e  Umilier  in  Fasieni  .ius'ment.s  nrees 


with  the  first  nuarier  of  'H'e  hroaden'nc  of  the  industry. 

I’n.pom'.l  >al.'  Proppe.l  'T  '’’l"’  Associat i.m 

I  *  .  ll0^^d.  Mils  boon  o\oii  nmip  sisniii- 

!  In  August.  la.Ti,  the  tiustee  toi  than  the  I'xpansiou  indicated 

I  the  boiidh.dder.s  was  ahoiit  lo  apply  arresting  figures. 

Ol  Ihe  eourl  for  sale  of  the  as.sets  of  r, leularly  fl 

the  eonipanv.  Hefore  such  aiipliea-  .^prisp  eoiitai-t  with  the  indiisfr 
Mon  Could  aeliially  he  made  war  was 


L.  SULPHITE  MILLS  I  rooLE,  feet  &  co. 


MMIIEI* 

\r.i\Ts 

Appi?»i»rr»  nnd  V^ltialnr^ 

Kslatr^  Managed 

<  M  (.  \KV  (  V>  \|»\ 


■he  ;m.:.  ;  ::il  I’.ot  .nitiahle  for  liiinher  'P''''" appliea-  "paper  indu.nr.V  eonnoirs  tlie 

ii.a:iuf.ir'n:'e,  invesngailon  P"’'- manufaenire  of  new  sprint.  This  is 


ino.-i  .ffieieiu  .sawmill 
•  lo'cessary  to  burn  a 

iii.inn'y  of  xvoo.l, 

■  :  ii.lui  t  on  of  .spriiee 
■>  g'li,  as  w.i.s  the 
IP'."'.'"  eonhs  o: 
•i  di  ''royod  in  rCme 
d  .  .  :n  Idliebee  aiid  i  hi- 
,  heeail.'O  of  Iho 

-  for  .sueli  material. 


!  Kceeix  ei  '.B  eiirrenl  as.sei.s  shoxv 
some  iii.  :.'a.o>  in  rs.eiv.'ible.s  anil  in- 
\e..tmiiii:  :ii  ooiid.-  wiMi  other  item.: 
modoriorli  lower,  ca.sh  is  shown  at 
'  .iC.fll,  -eioixahies  at  xs'M.l'C.  re- 
.I  'Xiiide  from  tl.  H.  Mea.l  '  o.,  51. - 
70". It.',  net  ('u:reni  a.ssets  of  other 
.-iih  al.iirie...  .V::..;7''.:’:).‘i;  inx  entories 
ai  'I.' and  investment  in  bonds 

a.  'Idl.:l"'l.  The  chief  chaiig.'  in 
eiirr.  ni  liabilities  is  the  absence  of 
•iny  reeeixer's  .-eriifieate.s  outstand- 
iig  tiiid  il’.is  item  totalled  .M .''''■'P.i""' 
at  the  eml  of  J'h’,':.  I iix  e.'itnients  in 
and  ad.anees  to  .mh.sid’arie.s  are 
ri.iw  n  ill  from  '  I ti.ex  I .ei'i'. 

In  derailing  eeitani  "sia-offs"  ef- 
feeted  during  the  year  wiili  the  ap- 
firoxal  of  the  I  ourt.  it  i:-;  indicated 
that  the  triiste.'  tor  tlie  bondholders 


•iny  recii.ers  .•eiiiti.aies  oui.-ii.iiiu-  Hut  dexelupment  of  other 
AMEK.  I  T  \.'i\MIIt  I’HOI  If.'x  I  I’  ng  tiii.l  Miis  item  toialled  .M .'''I'P."""  bramhes  of  ihe  indinirv.  ■  some 
■e  n  I -nr’ig.s  of  \;r,ei'ian  lux  e.-ini<Mits  in  biishe.l  in  'anada  for  over  a 

r,  O  p  firx’  ij'iarter  adianees  to  ..uli.-idait  le.s  ,iie  ,.,.|,,|||.y_  );a=  cone  sleadil.v  on.- 

;  1  V  r  p  I  ri-,,M  'o  e."i’  iier  =lin;e.  I,'"""'  and  at  a  pa.'c  more  a.m. derat'd 

■  o'li.i!  v  Ml  :;■<•  ‘■■•r  the  f.rst  i>er-  d''T'P''T‘-  eena.ii  s.n-oifs  e.-  newsprint  during  the  last  few 

i.i.C,  ■  during  ihe  year  wiih  .he  ap-  ,i,;,niifaeiures 

■  ea-TiMigs  a’-e  reporied  r’  .^.7,-  Pr"''t>  "f  'He  i  ourt.  it  is  inilieaied  .p  3,,,)  ^v:■iting  iiapers, 

■.-iga  ns!  x'.'mt.e'M-.  That  the  frust.2e  tor  the  bondholders  -a ppings.  , issues,  and  l.oards,  Ihe 

re.s  a-e  snb.iei-r  in  audit  ad  ■  1  $l.,."..i''-  ui  pan  payineni  reeuiioned  luixing  reeentiy  he- 


academie  rather  than  aeUial  —  the 


cause  Ihe  nirinufaeture  .if 
print  in  (  ana.Ia  has  grow 


have  been  thinking  ahoiii.  Can- 
aria'.s  newsprint  pro.lueiion  was  in 
I'M::,  .'i.'ahaoii  i.uis;  bv  ifi:;ri  it  jmd 
risen  10  fl.ninheeo  toil.'-.. 


R.  O.  Sweezey  Says  Capacity 
Will  Be  .'iOO  I'ons  as  Afrainst 
200  Tons  Planned 


■■i  n  .7L’>i,  I  nil,  M  i.s  niso  lia.’i  par  .•eni 
oxer  Ihe  .April,  IT';;',  lotal  ,if  i?!.’, 
:;n:;."(iii. 

I  oiuraets  axvarded  sinee  .laiiiiary 
I  :|  now  total  1,7ihi  u  .  <oni- 

leir.'d  with  .Mlth-S'':'.  Inn  fnr  the  ..iiiie 
period  of  IPtth.an  inereasr  of  in  per 
ernl.  Oiitnrio  proxide.i  over  .hn  par 
((III  of  the  Iinmiiiion  total  xxiih 
't  I  tl.tM fi.tlnn ;  . Quebec.  S'',.''.SL',‘inn ;  itrli  . 
i.-h  I  nliinihia,  .1: 1 .Ipm.OnO ;  .Nox.a 
.-teoiia,  .'ieil-'tl.''nn :  Maniioha.  S.'itM  , I nn ; 
Alhi'rta.  .'t;  t'l..;ni';  New  Ri  lin.-.x  iek, 
.v_'_'n.iinn ;  Ha,.:-kalehewan,  .tln.'i.lnn, 
I’l  :n.  e  lidward  Isltind.  .'{,g.;,0n. 


Ih'Tel.ipnienf  in  Other  I’.ninehes 

Out  de\ elupment  of  other 


1  C’niivrnHn,  ini>  iriMU.'Ti  }  O,  1  ojonto  BurC'Hi  t  f  in-nKif*!  Tim^s 

ours  h-  naiion-wide  in  its  scope,  f,  siilphile  c.e 

IS  iniernaii.mai  m  its  outlook.  Im  .\,,,ig,m,  picbnldv  w  ill  be  brought 

products  sustain  and  enham-e  the  k;it.;  order  wilh:,,  a  p.-rio.| 

industrial  repiiialion  of  Canada  ,,f  .,  ,„,.ni  li  y  IT  i  >.  Sw  ee/,.-v.  toiuider 
aeros.s  me  seven  seas.--and  may  1  ,,,  ..,.ni,.ai,i .  sialed  m  .  .  idem  e 

say,  as  one  who  has  iimrkeird  some  ,,p,„,.p  ,1,,.  |.,.gi  i.on  e  .0,11 


..f  the  Indus, ry's  prodiiet.s  in  many  iiixcm, gating  mlmuii.-.l  rai  mn 

eoiintries  overse-is.  its  reputation  ,,„,her  re.som  .-e.-.. 

throughout  the  world  is  good,  Ce,  u.^  1  .. 

see  to  It  that  we  keep  p  .so."  'uudmoiis  a, -..■  mg  ,n  the  pulp 

_ _  ___  _  !  market  Icil  him  lo  helnxe,  Mr.  xwi-. 

' /e.  said,  ihal  '  wi-  .  an  gel  haek  lo 

WIDE  IMPROVEMENT ' 

.•apa.  ii.  .1!  .'.nnioii.'a  da\  in.  I'  ad  ol 

FM  CDACITD  DCQIIITC  .-m  onginally  pinnued. 

Ill  rlinuLll  ULiJULIu  l'i.:.  ii:  .Ung  the  financing  of  hake 

.'^iilpliiio  and  ill.'  d il  fieiil I ie,.  wlii.-li 

Net  After  Depreciation  But  Be-  \ir.  .-twee-ey  .--.mi  ih.-u  hi.- 

fore  Taxes  Equals  26  Cents  1  .Mom real  invcMm.'iii  firm.  I;  n 

.  eL  I  1  .  .  I  .'-Sxx  ee;-('y  ami  c.ini|)an\  ,  under w  roi e 

A  Share  In  1st  Quarter  ^  . . ban  s  ..1;  hak.- M„i„h:,e  .-lo.  k 

-  I  In  l!i::7,  proiiiiciiig  tln.i.iMhi  m  ea.  Ii. 

Sh.'ipp  exptmsion  in  operating  re-  I  her.'  wa  (inn. nnn  m  iir..a  mopi- 
lis  of  Fraser  < 'ompanie.s  himile.l,  gage  hon.l.g  h.-  said.  Ini,  ih.-.-.’  were 
r  the  fir.sl  .iiiarler  of  ihi.s  year  is  u.n  s.dd  b.-aii'.e  of  ijtiehee  law 
oxx  n  111  Ihe  preliminary  earnings  xxhi.  li  probihiie.l  selling  .  n.  h  bonds 
iiemeni  of  ihe  compaiiy  for  ilm  "u'd  '>'e  mill  was  Iniili. 
riod.  .'Xflei'  all  .  harge.s,  im  iuding  .Among  :i  do/en  [irojilo  ;in  nddi 
preeialion,  hut  before  lax  prox  i.sion  tioiial  SI, 7. .n. non  (•,a,.!i  \<,as  ini  -ed.  he 
I  eariiiug,.  f.ir  ihe  .luarior  were  related,  ninl  ih.'  eniiie  eap:,.i|  wa.' 


at  I  lie  year-end 


iof  iiueres,  overdue  on  ihe  bonds  of 
Kaininistniuia  Power  '  o,  whiH,  are 
j  pledged  as  partial  .-ecuritv  for  hond  = 
(if  .AbUlhl  Power  K;  Paper  ' 'o. 
i  Operating  statement  follo-ss  foi 
I  fiscal  y.airs  f-nd' d  I'ei  ember  ;'.l: 

!  I  'I .  -I  ISIS 


li.ych.jya  M,,m.nn4 
h.i.M-'i  iiil.Jrr 


•s,4..,',4S  I4.r}ii,770 
rot.  .  I2.SI  i.njs  1  l,};n.54f. 


S.I,.;".'  .r.fsr-,  to  VMIOKoXc.  TR*nr 

JOHN  OO.IDON  &  SON  LIMITED 

TonrjN-o  r.  monirfxl 


'»  I  ,  I  5  I 
3,  ji'S,r2'i 


eonie  lusty  c.ini  ri luu or  to  Can¬ 
ada  s  '.'.port'--. 

The  iiiallllf.Trtuj-r  of  eh'-llliea'. 
pulp,  .'-hii  h  is  the  hasi.B  of  hoards 
and  a'  papers  other  ilian  iiews- 
prin-.  lia.B  jilso  expanded,  nut  only 
111  Ki '■,!  ii.'ice  with  demand.;  of  Mie 
‘■an.idiau  paper  indusiry.  hut  ad 
.an'.' go  has  been  taken  of  opjior- 
iiili:'  I  ill  expiiri  niarket.s.  ptirlieu- 
inrly  'or  pulp  mmd  in  the  nianufae- 
Mire  o]-  rayon.  'ellophane.  ami 
olhc’-  .illied  . •hem leal  pr.idiiet  ;  de- 
rixe.i  '  oni  wood  eellulose. 

"To  .Slim  il  up,  while  Canadti's 
new  .-pi  int  pr'idm-non  in  If'tFi  to- 
'aP.eii  ahniil  :hni'in,niln  tons,  other 


suits  of  Fraser  Companie.s  l.imiieii,  gage  jion.i.y  he  said,  b 
for  the  fir.sl  .luarler  of  ihi.s  year  is  uoi  sold  bi  <  aime  of 
shown  111  Ihe  preliminary  earnings  xxhieli  probihiie.l  relli, 
siaiemeni  of  ilie  company  for  ilm  until  ihe  mill  was  Imili 
period.  .Afler  all  (harge.s,  iueluding  Among  :i  dozen  [if' 

rieprecialion,  hut  before  lax  prox  i.sion  tioiial  S  I . . . .  \ 

net  eariiiug,;  for  Ihe  (|uarier  were  related,  ami  Ihe  eniin 


and  tmard  piodiiei.s.  irigethoi  f.,ju;i|  lo  j.;  ceiiis  a  share  on  Ihe  out-  •''peni. 


C^52i^  - 


i^fhictui  1)  c  cl  (I  rat  i  o  ns 


1  win  City  1st  Quarter 


Earnings  Show  Decline  1^^,, 


wiMi  palp  exported  from  this  eoiiri-  -ihi.s  compared  wilh 

ii'.  ,'ie(-oiinied  for  a,-  mmh  .as  1 .- j  ;i  ik.,  imss  after  all  eharge:s  for  ill.' 

P'  i.e'Hi  lon.s.  I  .same  fjiiarier  of  la.sl  veai-  e.|ual  to 

I'mning  to  the  ne.-d  for  .-haiiges  7 1  .enls  a  sha  1  e  on  t he  .  apilal  slo.-k, 

:n  'I'-  a.sso(-iai  ion,  .Mr.  Kohiiisoii  ,  ,  ..  r.  r  ,  1 

,  ,  ,  1  .  .1  ■  Operating  priilits  for  ihe  lirsl  .: 

^  '  '  wa.B  (I  ixious  I  1.1  K  111  monlh.s  of  ihe  (■iirrem  vear,  at,  ^1.175. 

.-tea-,  m  xolmne  of  pulp  and  pnper  . . 

p:o,m-Mon.  and  '  li"  m-.-e|eraied  I  , 

ele-oenls  wil.niM  ihe  111-,,,,.,,, 

(-1  '''‘”1  new.pimi.  Ill-  f)T,p,.p(.jai j„p  pp.  jpcoipf,  of  .'i:t;,'i.‘,.'iii; 

1  mill,, plied  Ihe  t'o-P-insi- 

Lid  R.'x.-.n(  i.ti  ifni.  ,  !  fiodiicf  ion  of  (ioprr.riMni>n  left  lU’i 

imnem  .-dde  initiatixe  .and  |  ,.^,nlpgj,  compared  xviih 
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roiontfi  niirr.01  Ths  rill.inci.l!  Tini.-s  ,, 

r.eoiiio.  TAin  (  ity  H.'ipnl  'I  ran-  ; 
-il  (  o  r.  pio-:.-  net  iiiconie  in  ihe 
fl)-  t  i|  i.iit.'r  of  Ibtn  ;i,  .>''7.)Xn  laf-  - 
I.  --  e.-Mniaii(|  iaxe:-i  ns  .omiiar.-d 
-.(itli  in  Ml.'  fn-.si  ((iiarter  . 

of  l''::'i.  .Afifi-  iir.u'dmg  for  in.--  ^ 

fer:-fd  (|-xi(iend-  ,-mioiini iiiu  ui  .S-AL’,-  y 
.',1111  fo|-  j)i,.  i|mi;-:ei'.  n.  i  prnlit  was,-| 
e<i;;:il  ,0  g'o  cf.iil.-  per  sha;.'  on  ih.'t^^ 
77'i  iiiiii  shai  es  ol'  common  ato.-k  as 
i'onipa:-ed  wilh  tt.'.ii  ceiiis  per  share 
: II  1  he  sa nie  i| na rler  of  I 'i:;:i.  ,, 

Opera, iiig  r-.-(f,iiie  was  .*L’,J7ii,.'''k.‘)  ^ 
in  itn-  Mii-ee  nion-h-  endf-'l  Mar.ti 
-1,  I'lpi.  as  I  0111  pa iTd  w  ith  tf l.’.t;nn, 

.'.i:'.  in  'he  firrt  qiiarier  of  latl'i, 
wtiile  npev.-itiiig  fxpen.'e  inercaaed 
To  .A  I  .'M  1  from  $  1  .f‘"n,7t:f;.  (ir.i.s-  ^ 
me  line  xxa  ;  .Afl.finO  lowei'  this  y  ea  r 
after  ineimling  non-'iper.'it mg  in- 
eoriie  bin  f:xed  r  barges,  chiefly 
bond  iniere.st,  were  lower  hy  i?  H 


March  Electricity  Output 
Records  Sharp  Expansion 

Ottawa  Out  pul  of  .entral  elec- 
trie  .'latjoris  in  .Mar.-h  toialled  L’, 
42i).! .ei7. ‘'111(1  k  w  h.  eomiiared  xxitii  -.- 
tte.r.tit;  1  .iHin  k.w.h,  in  I'ehriiaiy  ami 
f;,a,fik.7'li'>.<'i0ii  k.w.h.  in  M,-ii-(-h,  lat'.fi. 

The  Onminion  I’.ureaii  of  .stia ti::| P-. 
index  stood  at  ^tlhUL’  in  .XIareh! 
against  f't’.'i.P'i  in  February  ami 
2.33.17  in  Marr-h,  I'ln'i.  ■ 

Firm  power  eonsnmntion  rose  10 
1 .3.3.0,  Hf'.ncih  k.xv.h.  eompare'l  -.vitn 
1 .727.1  12.''inh  k  XX  .h.  jn  Fehriiarv  and 
1  .'ll k  xv.h.  y‘‘ar  ago. 

F.xports  to  the  r.'.S  xvei-p  Fj.j.T'M.- 
nnn  k -.v.h.  against  1 33.308. h'‘'h  k.w-.h. 
previous  month  -md  1 0.3.1 22. one 
k.xv  h.  'n  Mcreh,  i33'' 

rml  ive.rie.s  10  eipetrle  boilers  to. 
'ailed  43."3]ii.00O  k  xx- h  against  433.- 
881,000  k  xv.'n,  t)-,p,  previnu.a  mnnCn 
and  .787,323,000  k. XV. 'll,  in  .xi.i  rn 
1939. 


g:o-.'.-;i  of  flepieiUs  wil.ilill  the  in- ^ 
dll-'  o,h.-r  Ilian  new .  t.i'ini,  in- 

cr'a  'd  and  millliplied  ihe  ''Ot-punsi- 
1.  ;  •  .  of  ihe  as.--oeial;oii.  Jrledm-li. 

11  (  ommend;dde  initiative  nod  j  ,,jj,.pjpg 

. . 1  -pirit.  all  elem.-lit.s  wilhin  ihe  ^ 

a  o,  aiion  agreed  upon  ihe  oeees- , 

IT.  'or  reorganization  A  careful 
>11-  -va.x  rapidly  .-ompleted,  ;ind  I  d' 

loda-.  ihe  a  szo.-iat  ion  is  elosely  knit 
ill  all  Ol  gani/.aliiin  so  de-igned  lhai, 
wh  j;  is  ihoroiighly  represeiilat  ix  e 
1*1  ’.'iH  iiK'IiUk‘1'  I’fnii pail irs.  ii  is  roii)-  spm.'il  loan  mt 
pa.-  enough  and  sufficiently  inie-  I'""'*  -'"d 

g:,i-id  10  render  pronirn  and  effec- 
I  -.  I  .-ervii-f-  to  the  indiisiry,  a.s  xvell  ii.-,.r'iiei 
a.  to  the  eonimiliiiiy  nl  large  and 
it  I  epi  esentative  goxernmeni.  ' 

IhiDs,  by  its  own  efforis  w-ithm|  v  .xitn 
-I  I'lf.  the  industry  has  reconsi riiet ■  ■ Beio 

f'i  \  lalized  -lit*  ahility  ihrough  the  '  ’-'S" 
a  Ol  .itioii  10  promole  aelixely  the 
'•  I  -  I  e  of  Ihe  indirsiry.  eoiiinbiit-  |  ,  1 
II-  ■  il  does.  10  ( 'an'(d.-i',s  naiional  I  Cf  ] 

e.  . CM, mie  -,x  ell-heing’ in  manifold  di. 

:-e'!-'.n,s  tiir.iiigh  Ibis  whole  co-iniiy  »i 

of  'Iiirs. 

s.iiiie  <  oni rihiitions 


a  net  loss  of  SL'tltTOo:;.  .'onipaia 
f igure:4^,,herew  ilh  : 

—  Thrrs  Mniiths  Ie  aMr*  h  .(I  — 


"  The  fa. -I  lhat  xve  .pd  iioi  compl.-le 
Ihe  fmaiieiiig  a.ml  plain  wa.-;  diio  lo 
iiiil'oiese.'ii  fir.  inn:  I Ill  I..-  o\ or  which 
Wo  had  III)  (oiitiol  and  mcr  wlii.li 
We  pinm-ei':;  make  in  i.-l  .1  kes  :  oiiie 
lime.-."  Mr,  .--Jwcezey  .li.cla  coil, 

(linario'.  limber  re.-oinec-,  he  he 
I  iex  ed.  a  I .'  Mol  111  in:-  de.  1  lo|i|.il  o 
lull,  a.-;  Uimlic.  .nn.ii  io'.,  dad.’ 

new.pniil  pio.lmiion  is  only  aboni 
half  ol  (niebee' ,  lolal  of  .'.L'en  ion.- 
"I  )ni  .'I  I'.io's  foio-i;  .no  iioi  full.-, 
iiiili/cd."  ho  said  --|ini  .piebr-c'. 

foro;  I,.-  ;n-o  Inlly  nl|li/oi|.  I'b.-i.'  i- 
liol  a  :.j|<.  ill  (3i:''l)oo  w  lii-io  yon  e.iii 
o.-  I  aid  i.sli  a  III  1 1 1  and  c:i  ;■[  y  on.  '|'||,. 
y.-a  liy  .  nl  r-  imn  .■  |  ban  a  y  oa  r.  ' 
grow  I  h." 


,2en  Ion.: 
lol  full.-, 
(pleb.'c  '. 
'I'll.'l.-  e 
■  yon  e,,i 
on.  I'ln 


s;s.7'u. 

2  M.AS  I 

M .  M  4 

1 

17.122 

2  1.10  1 

102. A  1  4 

1  AJ.K.’  I 

iS2.S  Ih 

/4.0.r3 

2SS.f.r> 

2SH.0SH 

Oh.HOh 

/20i.001 

1st  YEAR  RESULTS  I 
NARROWS  BRIDGE 


April  Big  Month  l  or 

Conjitruclion  In  Canada 

'  oil'  l  ael a  w  a  rd.-d  1  liroiiglionl 
'  anada  for  all  lype;  of  eoiisl  rnci  ion 
d  n  ri  ir.;  I  In-  nioM  I  h  of  .\  pri  I,  .r;  coni 
pilod  Py  .\l.oi,oaii  l:ni!il,ii.-  IPpoiI 
l/td..  anionnlod  |o  ,5l'..,'iii.,  iion.  'Ibis 
i'.  tin  laigo.-l  nioiiilily  loia'  .'.iiiei 
■  I  nno,  I  ‘c;7  ;i  iiil  j  I  2  I .  I  p.  |-  i-en  1 


MARCH  EARNINGS 
OF  C.P.R.  HIGHER 

Not  I'or  First  Quarter  Up  Over 
260  Per  Cent  —  Operating, 
Ratio  Widely  Improved 


I'lirMi.'i-  material  oxpan:  ion  in 
iraffio  . ■.'linings  of  .  aiiadian  I'aeifn 
I.'ailway  i.;  reporied  foi-  Ilie  monlh 
of  Mnii  li,  ami.  a.-  a  result,  n.'i  .am 
nu- ;  for  the  first  .inarier  of  I'lin 
siiow  an  iiierea.x-e  of  more  Ihnii  28'1'‘r 
o\oi'  ibe  .-ame  period  of  Iasi  year. 

Cro..;  earnnig.s  for  Mareh  weie 
t'l,"2i:.7ln  higher  ihan  for  Ihe  eoi 
I  ('■•ponding  nioiiih  .d'  lti:;ii  at  .All. 177. 
■'i.Mp,  and,  wilh  operaliiig  expense, 
lip  only  8-’3k.7"i'.  ii.-l  enciiing:-  reveal 
a  gam  (d  .i:72.k,nln  al  8  I  ,n."i  I  ..'.il  I .  (Ip 
.■r.'iiiiig  ralio  for  iIk.  monlh  was  oiih 
.'''t.ti'r  a.s  eompan-.l  w  ith  IM’.h' r  in 

.March  of  |;|.■;|  year. 

For  Ihe  ::  nioiilh:,  ended  xiar.-h  .3lsi 
gro  .;  ea  III  III  show  an  inerea.-e  of 
■':'i.2t' 1 .723  a  I  .S"..‘i.i;::7,.'i  I ‘I  and  ii.-l  a 
gam  of  .Att.x:;  I,.'ai7  at  .8.3,  to,'. 1x3.  Op- 
eraliilg  ratio  for  Ihe  i|iiaiier  i., 
.-iIiiio..,  In  poinis  h.'iter  Mian  for  ih.- 
jnnic  pel  ioil  Iasi  y  ear  nl  3,",.l',  a: 
again.. I  ''.3.11',.  ( 'om  pa  ral  ix  e  figiir.-r. 

lor  III.'  monlh  of  Mnrch  and  for  llm 
firt;,  i|linrli'|-  follow: 

M,,r.h_ 


c.oii.  I,>(ll..i.|  771, '.Tl 

■ — riliro  Monllis  . 

I  ■'  III  I  'I  )■» 

y  y 

■.on  .  I  x.i,  1  7.'i  I  a  ."i.y  4 ') .  7an 
rvp.  Iii.iri.fiin  87  7. S/ll 


s \M\  V n  II i  n  \ N  (  0  \i,  01  I  I'l  I' 

I  :■  gin  I  I  '..III  ).ro<ln.  i  i..n  in  t-'.-i. 

kali  In  wall  during  I 'cprn.irx  I, a  I 

.iin.cmi  '■■!  lo  I  iix.'i  1 1  I, ,11  ;i,.,  ,,r,ii||  ; 

■a  a  nr  '111  hly  C  'Id  a  I  i .  porl . 


"Il  may  not  he  ami:  s  lo  loin  h  Gross  Revenue  for  1939  Was 

broadly  on  -onie  of  ilie;  e  .•on-  toco  0-71  i  ,  ,1x1. 

!,  moms  often  o\ e,  lo.ike.l,  $269,871  —  Interest  Not 

I  'lr.-,  :  I'jmploy  meiii  The  Honii  Fully  Elarned 

•  n  (Pivei  nnien'  Ci  n.-n  of  Indiit- 

■  !(',n,-ns  foi  l'i..3  Mie  la  e.-l  yt.ii  X'anconx  er.  First  .Narrow:,  liridge 
-.hieh  figiiie.  a.i-  a  .  .1 1  .1  >  r  <oin|ian;,  whi.h  operate:;  llic  l.ioii. 

'^'3'. ‘  Ca'.-  IPadtf.  aero., a  Ihe  entralle.'  I04 

'■I'l.'  Miiplo.-ed  by  ilie  imlii.-.iy  \a ncoiu cr  harhoi.  reporlcii  on  ji 
:>  a  .-c  e.iin'i.-'  al  ilie  mill.'.  I  ill-  r,  . . .  ,i.,  ... 


ami  np  ,0  expe.  i;ii  ion...  Iml  Ih.  finan 
on'-iaiirni.  Ill  ,.,.,1  ..laioniciii  :.||ow:,  ihal  a  .iihslaii 
v,  orkeis.  Ihe  li^i  incica  c  m  r''\('inc  will  In 
he  iii'e.-enniii  no,.,,  .^it  bcjoi..  fnll  iM|r'ie:l  rc 
•'■  finir'-i'icni  .  for  ipc  lirsi  ami  ccoiic 

it  ,  III  O  lini'  i-.x  rnorlgate  In.-ml  .  aficr  n.-o.iiiin.  |oi 
itic  pulp  nil',  d' preeialion,  c.ir,  b>  I'caliz.id. 
m.  toms  of  upeiaiing  piofn.  a(,oi  piae.id. 
i:r  .!c;r  billed  ipj,  f,,,.  ,,,)  o,,or.al  ing.  i.ia  ni :  en.i  m  • 
o  Mie  Fniiod  and  Hdiniio  iiaijon  .b,■lr■.e,  .  iiiciml 
.■■!  To,  e-ypnr'  jne  direeto,-.  lo,-,-  of  .3',,..nii,  i.m  p,. 
I.-:;,  hariionr.'.  fm-e  pro.  id.ng  for  Icmd  i  .nr-i  a.  i . 
■amship  lines. v,871>:i3,  bin  Hie  .  impany  i.poiinl  ,• 


laiiM.il  ,1,0  Ii 


$269,871  —  Interest  Not 
Fully  Elarned 

\';i neonx  er.  First  .Narrow  :,  liridge 
<  oiniian;  ,  whi.h  operate:;  lIii-  l.iom 
Ca'c  liridto  aero.,:,  Ihe  entrance  to# 
\  a  ncoiu  cr  harhoi.  reporlcii  on  ji 
fi.si  year  of  opera,  nnis  lliis  nioiilli. 

(Iro.  •  rcxeii'ie  ■,■  a.,  .'S2i;ii,'x7 1  and 


it'd  .-'ali.il'ai  loi  ■ 


A  .aXnnij«My.  S  — 5»rm  unnnxMv,  q— Omrlorlv.  In', — In'erim 

X  — Ainrrican  Kund«  An  — Arrearn.  •  —  Aftrr  conaitjaring  stock  split, 
a — Belore  J  for  one  slock  split  (Jamaica  P.  S.  Common). 


Ht  trv  rHFKSK  I  V POUTS 

(Mheeyr  expirfs  in  Mai-(li  Mil,"  vcp.- 
ware  nearly  six  Mines  'h.a'-e  of  Mii.''-h 
1933,  or  7i, 1.13. 70.1  iionun".  cmnaa'ci 
with  X3e.4fi0.  Feiv-na  1  y shi;'me".,s 
this  year  amounted  10  .".3j],3nn 

pounds. 


'■■.ur.  Mi'iiean.l-  of  10m  of  wood. 

'ilphn;-,  elienji.ait  ,  m  o  hiii'  r.x 
:  f'j  ■  r le  11  {  aio,  Mic  pulp  and 
■cr  mill.',  and  rnil!:on.  ton.s  of 
=  "■  mill-'  p:o'ii':  '1 :  r  .!c;i-  bated 
-  ■l.'.-l  oi;'  I  ana  l;.,  m  Mie  I'niiod 
■n.-..  -.i  lo  sea  hoa .- ■)  fo,  e-ypnrl 

--er-i  Onr  w  .- 1  ei-v-ij ha  I'ilou I'.' . 
■iiid  'iprl  ocean  .steamship  lines. 


benefit  from  eiiiitinuniis  movement  pet 


STEALA  cqUTHV/ARK 

^  ..rxXfJlM-b'"'''’  .r-s-cce 


■r  h,-o\ii|iii.  |o|- 
i-ealiz.i  d. 
ailei  pro',  id- 
I  g .  Ilia  I II :  en.i  m  ■■ 
'  I'.-i  I  ’,  e,  .  iiicl  ml 
i  Mpo,  t'lll  In- 

md  i  .1  jeri  .  I .  w  ,1 
pany  i.poiiiil  ,• 
!.  I  III.  re:  I  i.m 

aiiioiilllc  I  lo 


®  HYD''RA(il'C  r^SSES 
,Vo  levke 


if  Mil  'll  '■'t'  'He  industry’s  products  and  needs,  hrmded  imlebi.-.lm's-.  aiiioiiiiic  I  lo 
"'■.-nndi.an  agrieultii.e  gains  enor-  8281, tilt'. 
ii;>mr".,s  ;nom-.ly  -  through  the  purchasing  Fixed  ms  .ei:.  are  (iiaccu  at  S3,SSi;. 
.3,33],3nn  pov'Pi-  the  pulp  nnd  paper  industry  .';i7.  les.s  .8t,|, 218  for  depi-e.  if:i ion  anil 
I  provides  In  the  wages  it  pays  direct- ,  amortization  reserve.  . 


M  i 't 


U  I 


coji«u\Ti':t}i 


MEAD 
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MANY  OBJECTIONS 
TO  TOBACCO  TAX 
IN  N.  BRUNSWICK 

OpposiHon  to  Proposed  Levy  Is 
Led  by  Retail  Merchants 
Association 

JURISDICTION  IN  DOUBT 


The 


Bond  Market 


Action  of  Exchange  Board 
in  Taking  Over  Gold  and 
Exchange  Has  Little  Ef¬ 
fect  —  Some  Adjust¬ 
ment  of  Prices  Following 
Seasonal  Peak  —  Indus¬ 
trial  Issues  Develop 
Strength 


Major  Hanson  on  Active  Service  ] 


Toronto  Bureau  The  Financial  Times 

Toronio  -  'TIip  Canartinn  hiph- 


Saint  Jnlin.  Oiiposiiinn  is  mani- 
ff’Rl  ovrr  llio  proiiriscii  piov infiiil  lax 
'III  lohaccfi.  It  was  anniiiincod  that 
"Ill'll  a  fax  wiiiiiii  lip  pul  iiifi*  rfrprl 
111  till'  liiifipi'l  lirniiptii  fl'iwii  ill  till!  I 

prm  ilicial  Krtislaliiif  liy  llio  Provin- ' 

I  iai  I  ri  asiiif'r,  Hun.  Mr.  rHiuiio.  Tlip  I  niarkei  waakpiircl  sliBhi- 

laxaiiiiii  ((iiiiiiiiiipi'  (i!  iho  Saint  .Inlin  'y  uP'iii  llie  anuouncoinont  nn  .Mav 
•>i  aiiclMif  tlu' Upiail  .Mci  r-lia ill s  A.ssn-  t  '  '1*^'  '•"!  Fnreifin  Kxrhance  Con- 
■  laiii'ii  lias  iiiailc  a  I'ppuri  I"  llio  | Hfiard  would  immediaiely  lake 

ass'iciai  ion  wliicli  has  Iipon  adoined  i fH  K"lrt  and  forpiKii  exchance 

ami  .st'iii  In  llio  Kovornnioiii.  I'opios  I  held  by  the  Bank  of  Canada.  The 

ail’  also  lioiiii;  soul.  In  liraiiclios  of  Iho  ,  I'ecossion  was  so  slifiiit,  however, 

as.aicial  10)1  ihroUKhoul  Iho  provineo.  !  '  hai  the  deal,  whioh  norossilalod  is- 
riio  associaljon  i^oos  on  rooord  as  of  .f ;?2a.liOO,llOii  of  f^oniinion  of 

siioiicly  opposing  Iho  inipnsition  ofj'  anada  sho’l  lorni  obliKations. 

II  lax  on  tohaoco,  '  ooiilil  bo  said  to  heave  had  no  imnio- 

Tho  rosoluiion  points  oill  that  bo-;diaio  offeoi.  Vet  ibis  is  one  of  the 

l  aiisi  most,  if  not  all,  the  nianufao-  iiiajor  slops  in  Iho  finanrine  of  Can- 
iiiri'i.s  are  locaiod  oulsido  Iho  pro- ^  ah'i's  war  offorl  and  indicalos  Iho 
'  iii'o  Iho  i;o\ orniiioni  wouhl  have  no'  lofundini;  wiihin  iho  noxi  year  of 
lul  l,  ilioi  ion  oi  or  llii'in  and  could  not  i  $J.')Ii.oiiii.im)ii  one  per  cent  one  yoai 
pos.sihi.i  collooi  Iho  la.x  ;il  Iho  souroo  iioios.  Kvoniually  Ihis  i.ssuo  musi  bo 
of  .oipplv  ;  ihal  wholosalors  in  l.lii'  disiribnlod  lo  the  public  and  ovon- 
provnioo  luno  no  conirol  over  a  imilly  ii,  will  undoiibfcdly  affoot,  in 
l.'i  iio  \ohuiio  of  sales  lo  rolailors  !  ■''OHIO  di't'roo  liio  prii  o  level  of  all 
"hi'  li  ;iro  iiiado  <lirooi,lv  b>'  nianii- '  liil-'h-Krado  issues.  Such  offoot,  how- 
i  i'  iiirors  so  Ihal  if  w  ould  sooni  im- j  ovi  r.  may  bo  roni'iio. 
po.';;;jhlo  for  ftio  co\  oiiiiiioni  lo  u,i>  I'lidof  ilio  a  mi  n  BOiiion  I  .)iist  oon- 
pi  o\  iDci.i I  w  holosalors  or  .iobbors  foi- 1  siiinrnalod.  iho  Bank  of  Canada  ao- 
ilii;  inirposo.  of  oolloolinc  iho  pro-  oopis  Iho  .^o.MbOOn.nnn  of  ono-yoai 

po.'.od  lax;  that  Ibis  would  leave  Iho  iiolrs  and  also  $7a.i10h,0(»a  of  iroas- 

biiiiloM  of  tax  collociion  'III  some,  ur.x  bills.  The  fornior  is  taken  at  par 
t.iMiii  roiail  dislj  ibiiiors  and  to  main  ■  j  and  the  laiior  at  a.  disoouni  of  0.7110 

l  ull  ..up''r\  isloii  of  Iho.so.  inoludinB  |  per  oonl.  It  i.s  understood  that  as 

Iho  iroasury  hills  maluro,  .$  I .■),000,nofi 
on  M:i.v  l.'i.  May  111  and  .luno  14,  and 
.f  1  o.ooii.non  on  .lul.x'  li,  .inly  i.i  and 
Aiiuiisi  1,  liio  Bank  of  Canada  will 
buy  in  t.ho  rofundinc  issues  at  tlm 
avoraKo  rale  paid  for  'il.hor  troasurx 
bill.s  offorod  at  the  same  linio.  Thus 
ibis  $7.S,O00.n00  of  bills  would  bo 
roia.inod  by  the  Bank  of  i  anada  un¬ 
til  finally  rodoomod. 

Indiraiions  poitii  to  an  early  of- 
forintr  of  war  savings  oertificaies 


0£  course  this  bank  makes 

Personal  Loans 


'I.VJOK  riAVSBA 

-Ma.jor  VV.  (Jordon  Hanso)i.  .M.C 


i;.  « I  >ini;i{i-AM» 

I'ildrod  Ciimberlaiid,  forim 


sa  ,ps 

has  rosiirnod  iiy  vioe-|irosidont  of  *  iiiaiiaB' i ,  who  sliocoods  .Ma.io:  Han- 
Hanson  Bros.,  Ino.,  on  boinu  call-  i-"ii  as  vice-prcsidonl ,  boi.iino  as- 
ed  up  for  active  service  w  ith  Iho  sociaicd  w  ith  iho  firiii  in  1  '  111  Mo 
I'anadian  .\oiivo  .'4or\ico  I’orco.  lie  has  had  wide  oxperienoo  in  the  fi- 
.ioinod  Hanson  Bro.s,,  Inc.,  afior  iho  nacial  field.  Mo  is  a  vicc-p:  cs-dont 
la.st  war.  later  being  appoint od  \  ice-  of  the  Invos’lniont  Poalors  "cja- 
prosidonl.  .Ma.ior  Hanson  want  over-  lion  of  i  anada  and  chairiuaii  of  the 
seas  in  PHI  as  a  sulKillorn  with  the  |  Ka.storn  district, 

2iid  l.Moniical)  Boigadi'.  (■.I'..\.  Ho  |  .1.  H.  Klwood  roplac 

served  ooniinuously  with  the  <  .l•■..^.  rijtiiberland  as  sales  mana:; 
in  l•'ranco  and  (pentually  com-  ioinod  the  firm  in  197.2  afP 
mandod  iho  7ili  i.Moniroal)  Bat-  associated  with  oihor  finaiic  a 
lory,  (■.I''..\.  Ho  was  w'luudod  once,  in  the  city  He  was  for  'i 
won  the  .Miliijiry  I'ross  'and  was  manacor  of  the  Hanson  Br< 
nLO.ntionod  in  despatches.  iiawa  office. 


When  linancial  problems  arise  through 
fiickiiess,  unforeseen  emergencies  and  similar 
causes,  a  personal  loan  with  the  bank  often 
presents  an  immexliate  and  sensible  solution. 
Such  a  loan,  well  within  the  borrower’s  ability 
to  repay,  may  also  be  used  on  occasion  to 
consolidate  a  number  of  small  bothersome 


debts,  to  the  borrower’s  greater  peace  of  mind. 

Your  local  manager  welcomes  enquiries  fmm 
responsible  men  and  women,  able  to  repay 
out  of  income  —  in  convenient  monthly 
instalments  if  neres.sary  —  and  will  be  glad  to 
explain  the  terms  and  condition.s  under  which 
these  loans  are  made. 


OF  CANADA 


.Mr. 

Ho 
being 
firms  I 
w  hile  I 
Ot- 


nU  hr.'i uclio.R  of  .'icI  ivit  lo.s.  fiiir.s,  oxhi- 
hiiion,':,  etc..  ''Would  hi'  :i  I  rcnicndous 
u  iiol  uiipo.v.sihlo  i;isk.  J'lvn.sions 
Would.  UM'iiicsl loiuihly.  ho  uol  only 
'icipjciit  .Hill  gcnoiiil  hill  chronic". 
In  jiddiii'iii.  the  i-osl  of  such  .supor- 
'  isiop,  the  mciuoi.induiu  contend.-;, 
V'  oiild  ho  I  ronn'iidoiis. 

It  ii.  .-ilso  ooiitonriod  Hint  the  lo- 
h.'icco  ii.siiig  imhlio,  In  view  of  Iho  ox- 
cring  fi'rlor.il  liix  on  lobiiooo.  would 
icsoiit  fuilhor  impo.silions  .nud  "bo- 
c.'iuso  sill'll  ii  l;ix  would  pro'vo  uiipop- 
Uhir  to  llio 


COURTAULD’S  PLANS  INTERNAT’L  PAPER 
INCREASE  CAPACITY'  HEAD  OPTIMISTIC 

Adding  20  Modern  Spinning  Tell.s  Annual  Meeting  Mill.s  May 


Machines  lo  Mill  at  Cornwall 
— ~  Trend  of  Operations 

Cnriiwan.  (Ini.--  I’liins  Ii.tvo  hooi 
oomploiod  fevr  the  oroolion  of  ;ifur 
thor  twenty  spinning  pui'hino.-v  o' 
Iho  very  hitosi  iy)io,  in  the  phini  of 
Coiirtnulds  H  iimidiii  l.imilod  hoi  ,i, 
Thfi.sp  maohiiios  will  iiioorpornlo  all 
the  latp.st  ndvnncps  in  design  iiiit* 


prohahlv  in  donnniinations  as  low  as 
uisuuie.r.  ihoro  would  S,t.  Sold  at.  a  dlsconni  such  coriifi- 
ho  no  hesitation  on  Iho  )iarl  of  a  '  o.-iios  would  yield  the  covernmeni  .i  '  operntion  and  will  occupy  floor 

' V'.' pi'opio  to  evade  i  substantial  amount  in  the  accrepaio '  space  avallnhlp  in  the  ,\o,  |  unii  o" 

ns  was  the  ra.so  in  World  \\  a.r  1.  jibe  plant  novv  in  full  operation. 

if,  if.  ^  diffiouliip.s  being  im- 

riirop  Miiniefpnl  Sales  ;  coiintpred  in  dolivory  of  e'juipmor.i 

T'hroo  munioipal  i.ssiiPs  wore  sold  j  of  Ibis  typo,  together  wtih  llio  lime 
during  tlie  past  work,  i.be  most  ipi-  i  required  for  iustallatiori,  imlioaie 


The  f'rovincinl  government,  it 
continues,  "woiilrl  not  ronslitiif ional- 
1'’.  bi'  .-ible  to  previiril  private,  eon- 
riimrrs  tiuri  li.asing  their  lobaceos  In 
parts  of  the  Iloiixipinn  over  wbieb 
the  Vcw  Brun.sw  ink  gov  ernment  lield 
no  jiirisiiirtion.  Tt  would  be  unrea- 
r.onahle  to  believo  that  people  living 
near  the  border  of  .Nova  Soot  la  or  the 
1’iovinco  of  Quebc'o  would  not  obtain 
.1  large  proporlum  of  their  toliaeeo 
supplies  from  Ibesc  oilier  jirovinees." 
l-iir  these,  anil  other  reasons,  the 


portiint  being  iliai  of  the  town  of 
nai'imnutb,  whirl!  di.sposed  of  a 
SI  10. (ino  group  of  'iO-ypar  ser¬ 

ials  at  .a  cost  ba.'jis  of  fi.tOfyr  repre¬ 
senting  the  be.st  of  nine  bids  sub¬ 
mit  terl.  Other  issues  lo  be  sold  tn- 
eluded  $IS.OOO  in  IS-year  4's  of  the 


memorandum  submits  "tbe  IrnpnsI  Munieipality  of  Barhine. 


direct  laxaliot!  on  a  product  such  a.s 
tobacco  Is  sotiiclliing  that  can  be  only 
.‘-atisfactorlly  deaU  with  by  (be  fed 
''i.'il  government  where  they  can 
com  ml  Hie  sourees  of  supply"  and 
furiher  Hiai  "the  provincial  govern- 
mi’tit  would  be  ill-advised  to  seek 
•  revenue"  from  ;i  fa.x  on  lobaero. 

Further  Business  Growth  for 
United  Steel  Corp.  This  Year 

I  oronlo.  •  T.  .r.  rdllnn.  presbletit 
"f  riiitcd  Steel  ( 'orporatlon,  I,ld,. 
lohl  .■^liareb'ddcr.s  at  animal  ineel- 
iiig  line  iliat  Hie  most  nnteworlb'y 
.l'•llievcme|ll  ill  I  Tin  vrafi  an  iii- 
nerise  in  net  earning.s  by  12  p^^r 
ceiii  o\ or  llinse  of  IT’.S  and  added 
ili.Tf  Hic  rate  of  opnat ions  so  far 
III  the  ciiiri'iit  .vear  would  Indicate 
Hid  e  should  be  a  pidpoi  lioiiale  in 
'■ri  ase  in  llito  over  l‘i.'l;i  based  on 
o|'cr;it;oiis  for  the  first  qiiarlcr  of 
lurrciit  vcar'aiid  ciirrcnl  bookings. 

\n  war  order, s  have  been  reeeiv- 
i-d  by  Hic  company  diro'-tly  but  iii- 
ilirecHv  the  company  is  making  deck 
liltiiigs  for  the  new  .sbi)is  timl  ma- 
chiiierv  for  imilHng  shell, s,  ele.  If 
Hie  (om)ian>  sboiibl  receive  l.irge 
war  orders  directly  they  would 
li.'ivc  lo  make  ;;omi-  enlargement 
ill  plants  I'l  liaudlc  orilers,  Mr,  Idl- 
!oii  said. 


Quebec,  and  $fi,500  In  "V2''k  5-year  |resulHn 
serials  of  the  town  of  ('hesley.  On- 
larin.  Among  thi>  ls.°ues  expected  In 
the  near  future  the  most.  Important 
is  that  of  the  Fily  of  Ottawa,  whose 
Board  of  Control  last  week  approved 
the  sale  of  11.571.7(12  in  deheniures 
bearing  coupons  from  to 
and  terms  from  2  1r,  20  years  at 
siic'ii  tii.uH  as  may  he  held  oppor¬ 
tune. 

j  ¥!¥•¥• 

Tn  ihe  corporation  bond  market. 

I  the  industrial  hopd.s  exhibited  a 
j  St reiigtbrning  trend  while  the  ulili- 
iiie.s  showed  a  few  losses,  but  little 
I  general  change.  In  the  former 
group.  Cnn-solldaied  Paper  .5t^'.s  of 
!  I  Ilk  I  led  Hie  way,  gaining  2’, 

I  points,  followed  by  Price  Bro.s.  ,5's 
j  of  BI.57,  up  1  Vi  points,  and  a  nuni- 


thal  it  i.s  likely  to  hi' .''oiiie  ti  tiioiiHi.- 
hefcire  thi,s  new  spiiinitig  equip- 
nieni  is  in  operation. 

Tn  presenting  the  annu.-il  report 
of  inuriaulds  l/imiled,  the  jiareni 
company,  lo  the  annual  meeting, 
held  in  Hngland  recently.  Saiiiuc 
Courtauld.  ibe.  cliairman.  stated  tliai 
from  a  combination  of 
governmopt  orders  ami  a  cotieen- 
iraied  dtive  for  increa.sed  expoii 
trade,  mills  of  the  eompany  are 
running  at  practically  full  cafiacii.v 
and  Hint  stiles  could  be  cxjiaiided, 
if  production  were  larger,  espe¬ 
cially  for  tlu! 
keis. 

<4nly  brief  references  tire  made  in 
the  report  lo  Hie  work  of  Hie  .\m 
erica n  X'isco.sc  I'orp.  iti  (he  C,  S 
and  Coiirtaulds  (i  anadtii  l.til.  Kc 
port.s  stale  thtii,  alHioiigli  influen¬ 
ces  arc  not  iiarallcl,  lic.id  of  opet  . 
aliens  of  the  iwii  .Xmcrictin  subsidi¬ 
aries  apjiroximaic  closely  Hull  o', 
the  ptirciit  company. 


Soon  Be  Operating  Close  to 
Capacity 

t'apacity  operations  fot  iivil.s  of 
International  Paper  Co.  vvei'  .‘ccn 
as  an  early  possibility  b.v  K.  1'. 
'ulleu,  president  of  Jntermitional 


Tenders  Called 


SEE  EXPANSION  IN  | 
COMPANY  PROFITS  | 


adian  Corporations 


TOMX  OF  BtRTAIOlTH.  .\.S. 

Tenders  on  a  .'Slio.ooo  i.ssuo  of  ^  _ 

2V-27f  2f'  year  serial  debentures  will  '  _  i  ^  r  i-.  . 

be  received  bv  the  town  of  Dart- 1  Survey  Indicates  One  of  Kcr.t 
nioiith.  .Vova  Scotia,  until  5  ,  p.m..  i  Years  On  Record  For  Can- 
April  2(1,  The  bond.?,  which  will  bn 
dated  .Ma.v  1.  ]94h.  .are  being  sold 
to  retire  a  maturity  of  $178,000  tn  ; 

rovxn  ferry  debentures  coming  dun'  Coinbineii  rtiriiing.^  of  217  i  .ipa- 

tills  year  and  in  1942.  the  remain- i  dian  public  utility  nml  itidustritil 

dcr  of  the  funds  being  drawn  from  j  companies  in  ITin  sliownl  an  m 

the  sinking  fund  .set  up  for  this  j  cre.a.sc  of  jii.:;  per  cent  over  1'i;n 

Iiurpose  (  according  I'l  an  analysis  of  ror)ior- 

- . -  I  ate  oirniiig.s  in  tin  .April  i.s.viic  of 

TOWN  OF  riTF.SFFT.  OVF.  |  "Tnv estmem s."  .jua''ieil\  imhlic.i 

lion  of  Nc.sbiit,  Tlion*.-ou  <N  I  'vm 
pany. 


The  town  of  Cbnslny.  (Intario, 
will  receive  tenders  until  2  p.m.. 

.April  29  on  a  .$fi.r«0(i  issue  of 


Pa.iier  &  Power  Co.  at  the  .•iqjiMa'  j  year  serin!  debentures  tn  be 

meeting  of  that  company  in  Bo.s-' dated  May  27,  ]940,  The  issue  is 


T R  CSTFPS  -  -  E  'xECUTOR  3 
.YdMIN  ISTK.ATOR  v 

TR.ANsrr,R  Agents 

RfCHSTF  AR3 

I* 

PRUDE.^4T!AL 

TRUST 

COMPAN/,  LIMITED 

E’rpijfipnt 

Jl.  N.  r\L\\  \  IN.  K.C. 

LiFafrai  .vlppa^r'ir 

FRANK  vS.  TAYLOR 


rtliniNilIM  T?i;rM  PLIVJ.,  .MOMfr- 


being  sn|<i  tn 
provomenis. 


finance  .selino!  un¬ 


ion. 

Mr.  Cullen  stated  that.  ;n  i-on- 
neetion  w  ilb  results  of  op'  rations 
for  the  fir.sl  (piarler  of  Hu  .'cai. 
preliminarv  figures  indicai*'  pet 
eainings  of  about  .$2,9mi.0fMi  ,,-auisl 
.<l2.t2S  for  the  fir.st  quarlrr  IPTl. 

.\i  the  iir.seni  lime,  he  sa  il,  do- 
me.-iiic  bu.sjriess  is  no(  as  g  •■'d  as 
it  was  111  I'tlG  but  the  difu  i-i.ncc 
has  been  made  up  by  irn'ria-c  in 
Hic  company's  foreign  sliipu  cms. 

"It  i.s  my  belief,"  be  said  :n  'li.s- 
ciissing  llic  ouHrvik,  "tli.Ai  imicove- 
iiieiit  in  domestic  condition.s  is  on 
I  be  wa.v  ami  that  .short  lv  demands 
from  home  and  from  our  'egijlar, 

foreign  customers  will  ahso-  h  .vur  | ''f  U  ■  maturing  from 
productive  capacity.  It.  vvou  'l  lake 


City  "f  t'Hp  (le.la-,Ma«lf‘leinp,  ({ne. 

Tenders  on  a  $2.5. Pim  issue  of  Ki- 
yenr  seriahs  based  on  a  t  or  IV'-'^-r 
r-oiipon  will  be  received  by  the  city 
of  Cap  de-la-Madeleipe.  Quebec,  no 
d.iie  being  sci  for  closing. 

TOWN  OF  F\K\H\M.  QFF. 

Tenders  on  an  issue  'if  4f;;.  serial 
deheniures  aggregating  Jfin.fifiO  will 


The  artlelo  -evcal.s  Hi.?t  oiit- 
slandiiig  advani-cs  wi  re  r(-i''nlc'Mii 
the  textile,  pulji  aiul  iiai"-!  ami  llic 
building  material  iiidii.st  i  ii  wbero 
the  increases  in  carnuigs  were 

I22'f.  7'''",..  and  2.S'.,  rcsp'-cliv  1  i.v  . 
rbese  Indii.si rics,  u  is  poinii'd  out. 
are  able  lo  |•c.^li•/(■  profits  quickly 
■  111  ail  im'r'',-isi-  m  victiiiic  "I  liu.  i 
iicss.  (In  til'-  '-vilicr  haml.  sonu'  in- 
dii.strics  linv'-  an  i  xu  iisivi'  Him'  la-g 
between  booking  of  oiiicr.s  and  Hu'’ 
rcali7,ation  of  profits.  in  ihi-si^ 

cases.  large  liacklog.s  of  iinfiiiislicd  ] 

work  were  cariii'd  forwtird  into  ZellcrS  First  Qufirter 


corpoiTit ion-  have  repivrieii  oxcel- 
li  m  (qicraiirig  resuits  in  Hi'-  first 
'UKii'icr  of  Mil'  I'm-ieni  year  far 
ahcml  'if  ihc  saini'  [icroul  in  !9,'>9 
WiHi  Hicse  repoits  as  a  ginde.  it 
a  Plica  r.s  Ihal  ll'-to  .'■hould  be  one  of 
till'  III  ,vt  lears  oil  ri'coid  a.s  far  as 
'■oi'iiora  1  ton  ea '  uin.g's  are  conrernod." 


Hie  current  year. 
In  summarizing 


nro.spcct.' 


be  received  by  the  Town  of  Pa rn- ;  pnrale  eariiings  in  I'ltn  tic 


for  ror- 
■  review 


Sales,  Earnings  Higher 


ham,  Quebec,  until  ,5  p.m..  May  29. 
The  issue  consi.sts  of  two  niniuri- 


ber  of  Ics.scr  jncrca.ses.  Tlieso  in-  ! 
eluded  Abitibi  .5's  of  1952,  up  of  a  i  of  MacDougall.  M.icl-'arlaiic,  .'Scoti,  <x-  j 
point,  and  Minnesota  and  Dniario  j  Hngesson.  and  sou  of  the  l.uc  ,1.  I’.' 
li’s  of  1950,  Pomiiiion  Steel  *  Coal  !  .Anglin,  co-fouiuicr  of  Anglin-Nor- 
tlL’s  of  19.55  and  Brown  oVa's  of ;  cross  C'lrporal  ion  Limited,  w  as  elect - 


very  liiilc  improvemenl  In  gineral 
domestic  business  condition'-  m  re- 
.sl'ii'p  llic  1927  level.  It  will  he  our 
policy  I'.i  lake  care  of  the  iifcds  of 
civiliau  liomc  imir-  .our  regular  d'vmestic  ami  .oreigii 
I  cusi'imer.s  and  lake  other  torcigii 
busincs.s  only  as  we  have  fri  c  l  a 
pacil  y. 

"With  the  luiprovcinem  in  ph.vsi- 
cal  condition  of  our  plants,  such  a 
level  Ilf  business  would  prodm  c 
vcr,v  gratifying  earning.-." 


Bcauharnois  Bonds  and 

Notes  to  Be  Redeemed 

\ mioun'-emcii I  Is  m.'iilc  ibai  all  of  | 
Hic  <1111  .sta  lid  ing  5' r  til-vcar  .scconii. 
iiiortg.'igc  bond:;  i  .$  1  k.2n9.n09  prin- 
(  ipal  amount  I  imiiuriiig  .Itinuary  I. 
197.5.  and  all  of  the  oiiTsinii'iing  5', 
III-.' cat  convcrliblc  notc.x  i .?  I  ,.S90.9o9 
pi  ini  ip.'il  tiiiioumi  maiuring  .laiiuary 


1911  to  19fi.5,  .a.nd  the  other  o" 
.$42,990  maturing  from  1941  to  1962. 


indirat.PS  that  though  t.ixe.s  will 
take  a.  larger  share,  net  earning.s 
for  the  year  prrili.ahly  will  increase 
considerably  Chi*  article  eonlin- 
ties: 

".Almivf!!  without  e\-ception.  the 


0\  A.M.LIN-.MHH  KO.SS  BO\l!|) 

.lames  l‘.  Anglin,  of  the  legal  firm 


General  Steel  Wares  Sales 
Are  Still  Running  Ahead ! 

Following  a  meeting  of  the  direr- 
lors  of  General  Steel  Wares.  Ltd., 
’leld  in  Montreal  during  pa.st  week, 
it  was  stated  by  F.  S.  Corrigan,  vice- 
picsidem.  that  the  company's  sales 
for  the  first  iliree  months  of  the  year 
.-'bowed  an  increase  of  I2.7''r  over  .i 
vi-ar  ago.  April  to  dale.  Mr.  t^orri- 
gan  added,  has  shown  an  even  bet i or 
i.-U''  Ilf  increase.  On  April  15  the 
ci.'i.upyn.v  redeemed  $225,999  of  Its 
liorial  .2-'.i 's. 

Hireciors  declared  the  regular 
qiiartcri.v  dividend  of  $1.7.5  per  share 
on  the  preferred  tor  the  )ieriod  end- 
j)ig, April  29,  and  in  addition  declared 
cuinulativc  participating  dividend 


A\'aliei  B  /.eller,  '•hairm.an  and 
president  of  Zellor.-'.  I,i.d.,  speaWng 
to  shai'choldrr.s  at  the  .i.nnual  meet¬ 
ing,  .stated  that  Hie  company’s 
.■■ales  anil  c.nrning'  in  Hie  three 
iiKinilis  I'lidiiig  .April  29,  1919.  will 
tie  beuev  Ilian  in  Hie  enrrespond- 
uiL-  pi  ’i'iil  of  1929. 

iMreilii',-  wertv  rp-e1eri"il  .'ind  ro- 
ji'U'ls  ailopied. 

A I  a  special  meeting.  preceding 
H.llhc  .uiniial,  sbareholder.s  .apiimved 
[52,  the  passage  of  a  bv-l.nw  outlining 
e  I  cliiuigcs  in  the  company's  hook- 
^5'’  ki'cpurg  nii'ibods  (o  mc-ci  ,-iudii'ir'.s 
requirciiiciit.s. 


List  145,454  More  Shares 
Of  McColI-Frontenac  Oil 


All  aiidil iorurl  145.151  no  par  com- 
ni'iii  sli.ircs  of  Mc( 'oil- Fronicnac  Oil 
(  (iiiipany  Limileil  were  called  for 
nailing  oil  the  Montreal  .'bock  Mx-  't'c  previous  week.  Doiiiinioii  of 


I9li'i.  all  up  '4  :i  point. 

Canada  Northern  Powci  5's  of 
1952  led  I'lie  downward  move  among 
thc-mililics,  lo.siiig  2  point.s.  fol¬ 
lowed  by  International  Hydro  G's  of 
19  11,  down  I  point,  and  AA'innipeg 
Flci-i.rir  Series  ,A  and  B  of  191)5. 
down  1  V,i  and  .i'A  point.s  res¬ 
pectively.  Sagtirnay  Bower  Serie.s  A 
t'i’-s  of  1999  lost  V/2  vinints  while 
the  .Senes  B  of  the  same  issue 
gained  I  point.  Alost  of  Hie  remain¬ 
ing  li.si  was  unchanged. 

If.  if  if. 

lion  Ihe  .'liirUe'l  Moved 

•After  moving  to  a  seasonal  pcai: 


■baiige  Ibis 


week.  These  sb.'ires  ''amtda  short  and  medinm-ienii 


liaxe  been  issueil  in  eonneeiion  w  lilt  , '"’I'd  prices  slumpeii  somewTuu  du:- 


Hic  ( iiinp.'Uiy's  offer  to  .stockliobicrs 
i.n  llic  liasis  "f  on<‘  for  each  fixe 
sli.-ucs  held,  to  proviiie  in  jian  for 
pin  i  luusc  of  Tcxa.s  Company  of  Can¬ 
ada  l.imiii'd. 

Thcic  arc  now  9(i9,9ilp  sRares  listed 
.Hill  iiutslandmg  of  the  total  of  2,IS7,- 
71;::  aiiiliorized. 


Ti  l‘»ntl  monny  on  Conodlon  rnijl 
n.tnin  tiwoy  back  in  1855,  whnn 
tkix  Cerporatif-n  was  first  nstoblish- 
ed  In  business,  required  morn  than 
pood  judgment  —  it  required  faith. 
The  future  of  Canada  wos  obscure. 
Never  in  the  yeors  that  have  fol¬ 
lowed  has  that  foith  wovered.  It 
governs  the  Canada  Permonent 
policy  to-doy. 


ing  the  pa.st  work,  losses  raiigiti 
up  In  half  a  point  for  Hm  First  AA'ar 
Loan  21,4  s  of  I94.S-52.  (llliPr  issue: 
III  mo\  e  lowei-  included  the  2'o's  ot 
1919.  off  -ts'.s  of  a  point,  iinrl  the 
t'lj's  of  1919  and  1959  and  Hie  I's 
of  1915,  all  off  'a  of  a  point.  Do¬ 
minion  bonds  payable  in  .New  A’orl; 
moved  lower  oxer  tlie  week,  los.si-s 
ineluding  2',  point  decreases  fcir 
Hie  ,2's  of  1997  and  l9iiM.  I'j  poini, 
for  the  iH.'.s  of  1991  ;uid  t  point 
each  for  the  Fs  of  I999,  the  2':..'s 
of  I'l  1 5  and  the  2'','s  of  19(1 

First  piece  of  provincial  financ¬ 
ing  lo  be  completed  since  earls’ 
February  of  this  year.  w:is  the  sale 
of  $21,255.99(1  of  debentures  In  the 
province  of  Ontario  lo  a  syndicate 
of  bond  dc.nicr.s  headed  by  AA’ood. 
(iiindx’  <A-  Co  ami  the  Hank  of  Mouf. 
ic.il.  itivided  into  two  groups,  otic 


rd  :i  director  at  the  antiiial  iiicciing 
of  stockholders,  filing  ti  v;ic:uii-.\ 
caused  b>-  death  of  A  (1.  I  la  w .- dii. 
Other  directors  w  i-ie  rc-cicci i-ri  ami 
reports  tiiiopti'd. 


I.  19(5  of  the  Bcaubainois  Light,  j  preferred  in  re.spect 

lliuit  (A-  Bins  er  •'otiipaiix  will  be  le- ' 


dceni''il  ai  par  plus  accrued  intere.  t  ; 
oil  .lime  I,  1919 

Tlic  bonils  a.ii'l  notes  will  be  re-  1 
dcem.ible  at  the  pniu  il'al  office  of  i 
Hie  Koval  Bank  of  <  anada  in  Hie 
I’liv  of  Monireiil  or.  ;u  Hie  option  of 
Hie  bolder,  111  tile  I  lls  of  Toronto, 

I  amifla.  The  1  ed'-eiupHon  priee  of 
an.'  bond  i.;  pa.vable  upon  it.s  pre- 
.seiii at  ion  ami  ;-iirri'mler  with,  in  the 
case  of  coupon  lie.'iter  bomls,  all  In- 
tere.-'l  coU|ions  maturing  subsequent- 
closed  on  .Ajiril  29,  Hu'  ila,\  fol'i.w-jly  t.o  Hie  redeiupl ion  date  and.  in  Ibe 


In  the  'ear.s  I'I25  and  19,29.  both  pay- 


abb 


Mav  29 

il-'l  Mil'  1 9. 


lo  .sharcboblers 


of  .>9,255,9iiii  ill  29'r  .5  ,ve;ir  .s'-ria 

debcnlui’i's  "liieli  was  :;olil  ini'ai. 
ly,  and  Hie  oHier,  .?  1 5.niin.n9ii 
21., ‘k  15  .'far  ileben  1 11  re.s.  wlii'-ii  "  a- 
offercrl  to  Hie  pulillc  al  ''5  75  1. 

'  ield  .2..29'k,  Ihe  issue  iii'-t  wiili  .1 
good  ie.spousc.  iind  tlie  Imoks  "III 


ing  annouiicemeiii  of  1I11'  public 
('ffering.  Tlic  last  prex  iiei,-  s;ile  of 
bonds  bv  Hie  provime  of  Diiitirio 
lorik  place  on  December  7.  wIii'ii  a 
.5  12,999.11(111  is.sui-  was  publicly  offm’- 
cd. 

The  slow-  lull  .sicaily  di'cliiic  Htai 
has  taken  place  in  the  1  osl  '9'  Do¬ 
minion  tretisiiry  bill  financing  for 


'ca.se  of  bomls  1  fgi.si cted  as  to  prin- 
i-ipal  aci  iitiipanic'l  by  iliil'  cxeculed 
t  assignments  or  ti’tinsfci  powers. 

Till'  i-cdcmiiiion  price  of  the  notes 
is  pa'.'iblc  to  llic  registered  bolder 
on  pi-e:;('Uliii  ioi)  and  surrender  of 
llicse  Holes  aecompaiiied  by  duly 
executed  ;i ssigiimciu s  or  transfer 
po'vei;:.  Bond  and  noli-  bol'lers  arc 


eti'-b  sale  since  .'kcptcmlici  25.  I'l..''.  '  also  notified  ibai  inicrc.si  upon  llicii 
wa.s  imiiniained  in  tlti-  .-  ilc  on  April  |  hobling:-;  shall  I'casc  from  the  ilalc  <9 
•  •  i  f  91-  i  rcdcmiitioti. 
basis  of  I 


Marconi  Earnings  Doubled 
First  Quarter  This  Year 

Laming-:  of  (•.mailian  Alarmni  t'n. 
for  Hie  first  quarter  of  riirreni  yea  r 
were  a pprii\iui!i t el'’  double  th'ise 
fo;-  like  Tn-riod  of  last  >ear,  .A  H. 
Ginman.  president,  stated  at  an¬ 
nual  mot'iing.  Business  on  band  nl.so 
is  about  double  ihai  of  a  year  ago. 
he  added. 

Mr  Giuman  .st.iied  that  dividend 
aciioti  xvould  depend  oil  future 
coiirse  of  earnings, 

liesiilt.s  of  Tenders 


.111111. lute 


obi 


:19,  "lieu 
dti.x  hills 

9.7:>tbr.  a  new  'ow 
sale  bitd  been  made 
lia.sgs  on  .April  12, 

The  |irovini'i'  '9  .Noxa  .''coiia  1  ■  rc 
ported  to  he  in  the  aiarki'i  for  .-i 
loan  of  aroiiud  s'L'uui.iuiii.  w  uli  a  12 
.vear  term  and  2'r'<  I'oupon  henig 
rumored  among  invr.'-'mcni  ibiHet's. 
hut  no  d'-finitc  conriiniation  coulil 
lie  obtained  on  this  Ixcfoic  ii’iidt'-a- 
ib’in.  This  proxince's  Iasi  bond  ''.ib- 
was  made  in  Dcnd'cr.  19:’'',  x\  li'-ii  a 
52.557.999  issue  was  soiu  'o  AA'.  i '. 
Bitfield  <<•  I'll,  and  a  '  x  ml  i'-a  1 


rOMN  OF  liAHTMOFTH,  NS. 

ale  -if  a  $119,ii9ii  issue  of  21-2 
2ii  .xca"  serial  debentures  'o  A\'. 

'o.  mi  a  bid  of  199. PH 


prcxioii  Tayloi-  Takes  Up  Balance  of 

‘'’""'I  Honey  Dew  Debenture  Option  j  ,.,„npif,tcfi  .,n  April  2"  by  the 

'ii'wu  i)f  Darlmoulli,  N.S,  The  wiii- 
Toriiiii".  A  niiouncciiicnt  i.--  made  I  p  jn g  lud  represcnn-d  a  cost  basis  of 
b\  Honi'x  Hew  Limited  that  ait  addi-|2.t9',  to  Hic  tow  11  file  bonds,  w  li icli 
liotinl  1 5.5911  prini  ipal  amount  of 
dclu-nt It b-  ing  the  balama-  of  ile 
hcniuic.-  ii'idii’  I'liiion  I"  1  1’  lav- 

lor,  lias  I'ccii  taken  ill'  iimb-r  agree¬ 
ment  dated  He. -ciiibcr  29  .I92;i,  I'n- 

(jer  tills  ;i l: i’O' Iiicii!  Mr  1  t'Apf  j 

cised  tlic  "bob'  i.'-.-aie  '''f  .A'hm.upii  | 

[irini’ii'al  .aniiuini  of  fli'b.’int  iii  cs.  j 


1919,  well'  sol. I 
of  t.iw  ii  fer;  \ 
tine  Hms  yc.ir 


in.’  qilfil  till’'  f'd- 


Dominion  Sborl- Term  Financing 


Eifl  ni-rifly  T'fasur; 
1  '  ominon  t s 
Trf'  »sur>  n  il 


Pr«”inr^ 

rro\'tnce  of  Ontirlo 


A  mount 
^2^.'  D0.(  0t» 
ssgo.ooo.ooo 
l.^.oro.Too 
t:>  nro.iYO 
l-^.OOO.ona 
It^.'^OO.ooo 
lo.nno.ono 
Hi.OftO.ODD 


Amount  Rat’ 

i.'.moon 


Mhv  Id- !0 
Mhv  r.i-io 
.hi.  H  1  140 
.ti?’-,  ^-10 

.hil'-'  iT-tO 

AuK-  I  10 


Hank  g'  <  : 
l^ank  "f  ( 


Provincial  Financing 


Ntnluritv 
May  1-41. t.'> 
Ms  •  1.5.- 


pr. 

Of?  7.^ 


Virld 

% 


Corporation  Bond  Financing 


320  BAY  ST.  -  TORONTO 
ASSETS  EXCEED  $69,000,00j 


Pst^  Comniny 

A  )r.  2“^  Mnhofi  i  au  a  y  C  o 


'p  ,  22  y^'li  Mun.  nf  f'f'y  of 
Larhine.  Quahre 

A)»r  30  Town  of  Uartmojchi  N,H. 

•  Apr.  an  lows  ot  CbtiUy.  0b$.  >. 


Intereit 
Amount  Rato 
*170,000  47e 


Am'.'iot  Rflio 


Mnturl'v 

11.41-48 


0/Tnrina 

Priw 
100  00 


Ylelfi 
4  00 


Of-tert  hv— 
■'ll.  Gurfly  &  Co  ae.i 


O.Terfd  b-.' 
A.  Daly  6i  Co 


Municipal  Fi-Aanclng 


99. 


far-hajoil  by— 


tllt.OOO 

*110,090 

le.aOO 


B'll  07 
1041-00 


oa  h  i 
too  10140 
101. *4 


ti  46 
0.07 


A.  M,  Amt*.  ,- 
AA’  C,  PlLfteld  A  Cl). 
J.  U  arabom  &  (2u, 


■'  will  be  dated  M.i'  1 
I  :i.i  m.ci'i  a  mat  itr".' 
j  dcbi:ii  till.'-,  fa  I  ill) 
vHl'i  iU  19-12. 

H  lie  .viimillilf  .il 

bixx  :ng  : 

AA  ,  X  .  J'’it field  (A- 
S  f.  Hi.ijgl.a.-  A-  t. 

Iilbll  Mil  (A-  AA.'II'.I 

Guild X'  Vi-  '  " . 

r;<i,\’al  B.iiik  nf  '  anada  and 
.1.  <  Mai  kintnsh  lA-  Go 
l>.i!p.iit,:i.)i  Fccuniit.v  I'orp 
P.  AI.  Bell  .V  G(i.  and  K.  ,1 

Brcnntin  . 

Bank  of  \'.va  F,.qi;a  .and 

Lasieni  Sj'j'urtiies  Cnj-p.  9.i.i'..; 
B-11.  (Joiiitilock  A-  i'll . 9';. 5'! 

r.ir.vN  oi  ( iii  si.iA,  OM. 

Till-  .--ucces.sfiil  bid  nil  ■3ti.5iiil  of 
•.car  2H'.f,  .scri.H  debentures  sold 
09  .A.Pl‘U  29  by  I.be  lowii  of  (  'hesiex 
Oijtaiio,  xv.'is  submif.ird  bx  ,1  I, 
CJrabam  A  ('i  at  I'll. 5;'..  repre--cni - 
ing  a  cost  basis  i>f  2.97''-k  The  i.s.o.  ■ 
•wa,-.  .-."Id  '...'  finance  school  improve 
monu 

Bids  submitted  inrl'idcd  the  fi>I 
lowing. 

J.  L,  Graham  Co . ]9|  st 

Harris.  Ramsay  A:  Co  .,  .19199 
Falrclough  &  t  o  ..  ..  lOi  Ot 

Harrison  &  '  o . 191.9  1 

AA’ood.  Gundy  &  co . 109,7; 

Harris.  McKcen.  G'li's  &  fih.  I99,5i 
R.  A.  Daly  &  Co . .  .  .100.35 


WORDS  THAT  MP:AN 

MILLIONS 

Tho  leaders  of  limnce  an-l  injiii 
whoso  plans  are  ni-iide  in  the  interest 
postont'v.  flsr.'ite  the  permanence  of 
legends  by  in,scribing  them  on 

garfE^iFOKig 

"Canada's  Finest  All-Rag  Bond''. 

Made  from  clean,  new  rags,  if  is  immune 
to  tho  loll  of  years  and  tho  dry  rot  of 
vaults.  It  holds  words  inviolate  and  beyond 
dmpute  throughout  the  ages.  If  is  the  cho.sen 
atalionorv  of  largo  corporations  .  .  ,  fru 
lefterheads,  policies,  deeds,  contxact.v  anrj 
other  legal  Inetriimenlh,  that  rnay  affect 
the  f(srtunes  of  fufuto  generations. 


ihi?  fuperhne 
honri  p«p^r  vour 

pnutei.  Jithogrdphsr 

OS  •auxAvoz, 


HOLLAND  PAPER  CO.  LIMITED 

Grade  Paper  Makrra  Sines  ISS2 

MONTREAL 

PrenrhOttir*  TOBON  VO.  Or!  Mill.  «t  ST  IEBOM5  A  MOKT  POLLANP,  Out. 
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WEST  IS  FEARING 
A  DRY  BELT  IN 
NORTHERN  AREAS 

Moisture  Not  Even  Adequate 
For  A  Satisfactory 
Seed  Bid 

SOUTH  IS  WELL  OFF 


SpeciAl  CorrcRpondrnce 
Winnipeg  —  \\  hh  vliont  ?prdiiij: 
■wtll  advHiircd  under  favornMo  con¬ 
ditions,  tile  is  tiow  showiiii: 

I’pncern  over  the  abnormal  dryness 
of  the  soil  in  tliat  broad  sweep  of 
country  comprising  rouglily  the 
most,  noiLhcrly  onc-tliird  of  the 
prairies.  Even  for  a  good  seed  ln-d 
the  moistnro  in  this  expan.dve  re¬ 
gion  i.s  fpiito  inadeuuate,  and  lienee 
the  be.st  crop  ntoi  s  wliu  li  file  West 
could  get  today  would  he  rei>orts  of 
ilrenehinc  rains  covering  the  whole 
of  this  north  coiintrv. 

(iddly  enough  ihe  south  w  hich  has 
eudured  many  droughts  during  the 
pa.sf  ten  >ears  is  rriatively  away  to 
a  fine  start.  The  reient.  wet  snows 
which  fwepl  southern  lUMirics  have 


(t'ontintied  from  Tago  1) 
bo  ,1u9tifted  to  bring  about  this  ile- 
slriiblo  result,  both  tho  minister  and 
Mr.  Towers  h.ave  declared  that  tho 
governmonr.s  polic>’  is, ill  he  figainst 
inflation  as  opj'osed  to  taxation  and 
borrowing  in  order  to  curry  the  war 
burden.  Inflation,  it  ia  at  gued, 
i  rea'es  profits  lor  non-producers  aa 
opposed  to  wage  earners  and.  even 
tliotigh  such  profits  may  bo  loaned 
to  the  governutent,  the  tendeney  is 
to  concentrate  wealtli  in  ilie  hands 
of  tile  relatively  few  to  whom  in¬ 
terest  must  be  paid  after  being  col- 
iected  in  the  form  of  taxes  paid  by 
the  people  gcner.ally.  -tnd  there  is  a 
fiirtiier  argument  against  inflation, 
under  tbc  eondition.s  now  prevail¬ 
ing,  that  the  goicruincnt  cannot  sell 
its  securities  oiit.sidc  tlio  eoumry. 
The  economic  contention  is.  there¬ 
fore,  that  it  is  better  that  tlie  gov¬ 
ernment  should  finance  out  of  flic 
savings  of  the  many  rather  than  out 
of  liie  profits  of  a  eomparaiivc  few. 

Business  Situation 


diistrial  material  prices  fell  from  i  preeiation  reserve 
1-1!.  I  for  tlie  week  ending  April  T.i  '  I’ehriiary  20,  1!)4U 
to  122.7  for  the  week  of  April  2ii. 

.Mantifaetiiriiig  uiaterial,'-  (leeliiied 
from  12k. 2  to  127  I,  a.s  reer9siou,“  in 

l.iPI.IdU;  .Alheit.a.  .f.'itS.ilOO;  New  I  resin,  wool  .and  raw  .silk  outweigh 
Bruii,swiek,  ,?22u.0(i0:  Saskatehewan.  i  ed  an  inereasc  in  tin  ingots,  while 
■flO.s.lOO;  Prinee  E'dward  Island,  .'fx.- 1  f„od  materi.ahs  dropiied  from  i:!:i.l 

.to  12fi.2.  inf'.iicnerd  largely  by  weak- 
<  ontraef.s  awarded  for  1  oronto  I  ne.ss  in  oats  steer.s  and  bogs.  The 
and  Siiluirhs  totalled  $::.;:.'.o.oo;t.  |  stahlo  group'  remained  at  11-Mi. 
bringing  the  figure  for  the  year  to  .-  - 

date  to  $s.oi7„sii()  as  compared  witli„Retail  Trade  Continues 
•><.ui:>.seu  for  -Montreal  island '  t-  ul  i  » 

awards  are  down  for  the  year,  fluM  isnow  Improvement 
total  being  as  against’  .$7..  [  Retail  trade  in  fatiada  enntinnes 

llil.yOU  for  .April  awards  tolal- j  in  show  niiprovcinent  over  last 

led  ,X2.2!':!,  lOu.  ( '('iilcinplatcd  woi  k  !  composite  sales  figures  for  12 

reported  for  the  first  lime,  in  April  ilinw  of  hiislne;,s  for  Alareh.  li'in, 
amonuied  to  .$:!0.,;2S,i>oO  as  «'onipaiedl  recording  a  gam  of  11  per  cent  over 
with  j;j2,lti'*,SiiU  fo!  .April  VXM.  I  March  a  year  ago.  .March  snle.svvero 

- -  I  also  It;  per  eeni  higher  than  sales 

Grain  Movement  I >'<‘l’rnary.  i;<in.  Although  the  In¬ 

crease  over  M.irch,  IIMO,  is  approv- 


j  Boosts  Car  LoadinR:s 

I  Car  loadings  for  the  week  ended 
.April  20  increased  to  .■.1.132  ears 
I  fiaini  50,31S  in  the  previems  w  eek  and 
j  ll.Oti'l  a  year  ago.  In  the  eastern 
I  division  the  total  increased  to  ::2.:!7k 
I  fiir.s  fruin  20,2(i2  a  year  ago,  pulp  and 
■  paiier.  metehiindise  and  iniseellane- 


.matoly  on  a  pur  witli  gains  shown 
for  the  first  two  month.s  of  II'IO 
over  the  eorre.spending  months  of 
In.st  year,  it  must  he  considered 
comparatively  moderate  in  view  of 
the  eoiiernti  ation  of  Ea.ster  hiisi- 
tiess  in  .Marc-h  ihi.-.  .'t'iir  whereas 
tlie  effec'i  of  Easi' r  trade  was  al- 


ot  $7, 113, 000.  At 
funded  deht  to- 
lalled  .?2.!H)0,000  hut  on  .May  1  the 
eoitipany  rrlireil  a,  further  $1S0,O00 
of  seria’.  homls.  Investinmif  and  eoii- 
lingeiit  reservo  is  now  J  I  .JaO.ooo.  | 
There  remain  cmt.sianding  lOih- 
.S77'o  aharcs  of  .'i  per  cent  first  pre¬ 
ference  slock  of  ?20  par  value, 

732  shares  of  convert  i hie  prefereneo 
sto(k  Ilf  no  par  value  and  137, 7, SI 
shares  of  eominon  stock  of  no  par 
value.  While  1  ho  eompan.y  paid  first 
preference  dividends  at  Ihe  rale  of 
.■|  per  cent  in  JOdhand  dividends  of 
ihie  per  share  on  tho  ennveilihlo 
prcierenee  stock,  the  placing  of  the 
I'onimon  shares  on  itu  annual  divi¬ 
dend  basis  of  ,?1  per  share  la.st 
February  brings  Into  effect,  iiartiei- 
patiiig  provisions  which  give  first 
prefereneo  shareholders  $1.20  per 
year  and  convertiblo  preference 
shareholder.s  $1  per  year  per  .share. 

Tneonic  tind  surjilus  account  fol¬ 
lows  for  fiscal  years  ended  I’chru- 


otis  showing  two-thirds  of  tlf' gain,  i eomi'letely  edtiered  in  April 
In  tho  western  divi.vion  the  increase  M'  .war  ago.  ritad.iu.sleil  indexes,  on 
vva.s  from  1  I.Si't  cats  hi.st  ye.n-  t.iMlic  base  efiuaks  lao.  .mood  :it 


18,7r>3.  grain  areotinting  fm- 
ears  or  76 ''7  of  the  ittrrea.se. 


.(M6 


.X2.0  for  Mareli  i'lli 
l!'3n,  and  71  2  for  r 


72.'>  for  March 
'hrti.’iry  I'lf.i, 


The  lursiuess  situation  .gensr.slly 


snaked  Jnio  the  ground,  suiutly  iiig 

more  t'h;\  adcrinntp  moisture  for  the  i  Generally  Favorable 
germinatiiXi  reiiuitemetiir,  Siuithern 
Alberta  is Vartieularly  fortunate  iii  , 

this  rc.spe.  t  one  evideue..  oi  wivch  M'ontinties  favorable.  Industrial  rm 
is  the  fact  tliai  a  p'Uiii  like  .Mai  lend 
hiis  hiid  over  five  inehes  of  rain 
since  April  1. 

Hv  reason  of  the  drynes.s  of  the 


soil  file  northerlv  territorie.-  today 
are  more  advatteed  with  their  -red¬ 
ing  than  most  of  the  iniieky  south- 1  eontiiitied 
ern  ro.gjoits. 'rite  t'.'>"maHy  fa*''  faftn-|,u^  rpfl.'ci  lin¬ 
ing  regions  eonipri-ing  the  Ii.iiiphiti! 
district  of  ivi.-niitolia  atid  the  l.irgel 
areas  tfibutary  to  Melfori.  rntiioj 
Albert  and  North  RatHeford  have 
had  virtually  no  r.iin  siiiee  early  la.-i  | 
fall,  and  even  soil  drifting  is  re-: 
ported  in  some  loea'ities.  In  the  I 
nofth  country  farms  are  generally 
smaller  and  seriou.s  diotigh’.s  bave| 
been  rare.  They'  t-an  do  with  U.-s' 
rains  than  t.be  .southern  ternior,i  a.-: 
evaporation  is  rot.  nc.-irly  so  tapul. 

Heifer  Ihait  Expected 
AVhile  the  moisture  .situation  may 


l>U<ymem  has  recorded  another  high 
level,  bank  debits  reflect  increased 
activity  —  although  some  reaction 
ita.s  lieeti  indi'aied  afti'r  the  first 
two  nionth-  (if  the  year — retail  tr;ide 

xpand.  e.sr  load- i M  P''t 
peri'i.l. 


Retail  Prices  Following 
The  Upward  Trend 

The  liominioii  Hurenii  of  St.iti.stie,. 
inde.x  numher  of  retail  prices,  rent:, 
and  cost  of  services  tui  the  base 
1326  — lOu  lose  from  S.A.2  in  I'chni- 
iary  to  So. 7  for  iyiareh.  Retail  prices 
have  risen  more  than  three  per  eeiti 
diinng  the  p,!.--!  year.  wiiil(>  wlude- 
siile  iiriee.s  recorded  an  advanee  of 
eeiit  during  the  same 


•  Cut  In  Steel  Prices 
Has  Been  Rescinded 

I  onMtmrf!!  of  (  ortain 


fl.ii-n 


had  until  Via'  1 
of  th('  low  pflfC;. 
it  decline  of  Si  I  .i 
lished  priei':,  now 


to  take  .■iilvanlago 
w'hieii  fi'pre.senled 
ton  fioiii  the  )iuh- 
(  ii'eeiive.  Coiisnm- 


aiiy  time  and 


change  derisively 

the  situation  during  the  early  May 
period  is  hetter  th:in  the  A\  est  had 
been  led  to  expect,  the  outlook  on 
the  prairies  as  a  whole  leave-  mtuh 
to  be  desired.  Tittle  the  complete 
moisture  situation  is  described  by 
the  Searle  Grain  fo  as  follows: 

“In  Manitoba  the  tot;il  moisture 
available  fo  the  crop  is  now  Si  per 
cent  of  normal,  in  Saskatchewan  .'i7 
per  cent,  and  in  Alberti  1"1  per 
rent,  or  averaging  the  three  prov- 
inco.s  together  and  weightm.g  for 
wheat  acreage  the  eomhined  prairie 
moisture  condition  is  now  ,5  per 
cent  of  normal,  or  still  ronsidernblv 
below  the  avera.ge,  ThM  deficiency 

can,  of  I  fitit'i'C,  be  made  up  with  bet- 
ter  than  normal  ramfnU  between 
this  d.ite  and  harve.-t  time,  yet  w-titlej 
Ibis  could  happen,  .-‘.ml  aittially  ba.-ij 
oeeasienallv  h.appencd  in  ’Iv  past  | 
under  shiiilar  eiriunistanees,  wnalj 
can  be  su'd  is  that  the  o  iihiok.  at  | 
the  niomeii',  i.--  tor  a  le.'>  titan  I'lver-; 
age  yield  per  ai-re  being  btirvested 
next,  fall,”  the  survey  states. 

Thatcher  wheat,  a  popular  niM- 
resi.s’ant  variety,  viill  dominati;  Sas- 
katehewan’.s  crop  piettin;  for  Ritn. 

A  definite  swin.-  to  ni.-t  resi.-ianr 
wheat  fni.s  spring  has  been  noted 
even  in  former  Marrniis  t  trongholds. 

T,ast  year  ,iu-t.  half  of  the  1  1.23.3.f'iio 
acres  sfeded  to  wheat,  w*re  in 
Thatcher,  and  the  pereen’age  this 
year  will  be  even  higher,  aceiitding 
to  provincial  agrieutiiral  off, rials. 

The  arrrage  of  Mariiuis  that 
likely  to  he  sown  this  yciir  remains 
somewhat  of  a  mymery,  with  sort!' 
estimate.-  plae  rig  the  figitre  as  low  M’ti' t 
as  1  .•'oo.Ooi'  tirrcs  and  otho'-s  put- i  ■'■''be< 
ting  ii  as  high  as  to  rival  Thateher. 

.At  any  rate  the  situation  is  that  ru.-t 
is  not  likel.v  to  hi  u  laetor  wnn  this 
year's  erfip.  and  the  pf"spre'ivt' 


-v-y  movenieni  of 
ial-  .ipd  rood.i  as  wtdl  a  ,  gr.sin 
.•nd  other  l.ir’U  produets  and  eoni- 
modity  prices  are  irtaini'ig  tlie  gains 
made  -iiiee  the  outlueak  of  w.tr. 
Follovviiig  .evertil  nionths  of  expan- 
sioii  thete  has  heen  a  :.|owing-down 
’•rriptlv  hut  pot  .a  le.ietion  fo  the 
extent  experiener,!  m  the  I'nited 
.spair  .\P'i  now  that  there  would 
appe.ir  to  he  definite  evidence,  stieh 
a.v  an  inere.t.^c  in  steel  prices,  that 
Idle  reaction  in  the  INS.  has  been 
cheeked,  there  would  appear  to  he  1 
every  indication  that  the  upward 
trend  will  be  re-cstabli.s'ied.  lIow-| 
ever,  to  iudge  from  the  action  of  the  | 
sceiiriiy  tiiarkeis.  it  is  unlikely  that  ; 
there  w  ill  he  expansion  in  produc-  ! 
Tion,  lOinparativc  with  the  last  war.  ' 
at  least  until  munitions  orders  are  j 
on  a  nv’.ch  more  extensive  scale,  and 
and  th'it 

the  Allies  can  make  financial  ar¬ 
rangements.  At  The  same  time  this 
puts  Canada  in  ;i  favored  position 
so  long  a.',  bv  saving  or  by  other 
provide  credits  to 
finaueo  Allied  puri  hase.-. 


•16  food  items  w.i 
the  sHliie  rig'ire  a.s  i 
the  two  previoti.s  ! 

beef,  niuttoii,  milk,  I 
ice,  beans,  potatoes, 
iTgiSlered  incre:i=:es, 
egg.;  and  butter 


-In  tnde.x  fo 
7.x. 6  for  Mai'i  h 
recorded  for 
nionths,  .-sirioi 
ehec.se,  flour, 
tea  and  eoffee 
while  vr.nl.  hard, 
showed  lie,  liiir,-, 

■\  .•■urvrv  of  clothing  pt  tees  for 
AhireJi  snowed  .IP  advanee  ,,f  rt  t  I>er 
eeip  dii'iiig  the  thiee  pieeediltg 
months.  .■'Io=t  penis  displayed  niod- 
erate  iiiereasrs.  the  general  clothing 
inde.x  advancing  to  7S.3  from  7'.7  in 
December. 


Commodity  Price  Index 
Continues  Unchanged  > 

Thegeneril  whnlr.-ale  eoninioilit.v 
inde.x  -fond  at  .';:;,2  durilig  tlie  work 
ending  April  26,  nnehanged  f,.r  tit  - 
sixth  eoTiseemive  week.  In  tlie  eor- 
re.-ponding  week  la -t  year  the  in¬ 
dex  w.is  73..".  The  vai'ioii.-.  ,-’t'n- 
grotip  indexes  were  a.s  follows, 
I  with  iho.se  for  the  previous  week  in 
ems  imprv'bable  unles.s  j  bracket s;  vrgetahio  produet.s,  7,;.i; 

1 76.4);  animtihs  and  their  products, 
77.2  i77.,;i;  fdire,-.  textiles  and  tex¬ 
tile  produef.-,  S3, 7  iS:!,7):  wood, 

wood  products  and  paper,  ,S7.:; 
i.X7,3»;  iron  ;iik!  its  pmduets,  102.3 
ilo2.3i:  non-frn-oii,  inet.il.s  and 

their  prodiie's,  76.3  (  76.1 1;  noii- 

me’allie  npnerTts  and  their  pi  od- 

i:ets,  S7.1  (S7.li;  eheniteals  and  al- 
li-'il  prnduett:,  (K.A.iti, 

Wiping  out  the  .advance  .-if  the 
previoit,-  fvvo  wepk.s,  the  itide\  ,if  pi. 


M'rs.  however,  had  to  fiiilii.sh  steel 
I  priMiilier.s  with  Iheir  orders  at.  Ihe 
low  priees  before  Wednesday  of  thi.-t 
week  and  .itiiirt  send  in  their  jpeei- 
ficatuiu.i  against  siteii  milers  in  e-tif- 
fii  ieiil  lime  1"  I  nable  definite  .diip- 
meitl  by  .lune  30 

Tbil  ,  Wa..  111!  reeeip  price  war 
ealleil  off  anil  lorinet  ipioiaiioit.s  le- 
sloied,  but  P  vva  ;  noted  bv  Ibe  trade 
iluii  as  good  as  a  week  wa.s  aeeorded 
to  eou-iitner.s  'll  wbieh  to  t.iko  ad- 
v.anl.-ige  of  the  bargain  levels  on  l|ot 
and'  I’old  tellril  r-hcetr.  ami  '-trip, 
enantclliug  .  Iieei  ■  and  long  lernes. 

The  .ruildeli  withdraw, il  of  the.  low 
priee  i  canto  nne'.peeiedl.v  and  the 
niciisure  vva.--  put  into  effect  by  tho 
leading  piodiieer  eoinetdeni  with  a 
price  annoutiee’ueut  which  reafftnn- 
eil  present,  prii  es  on  sale.-  of  all 
rna.ior  .steel  proibirts  for  shipment 
Ilirotigh  tile  halatiee  of  this  quarter 
atid  tho  iliird  nutirter. 
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Economic  Index 
Continues  Upward 

The  railway  tr.iffie  movemeut  i*- 
eorded  by  the  Dominion  Rureau  of 
Statisfie.s.  sbowed  itiriher  c;itn  in  the 
It.rh  week  of  the  'ear.  the  Pidex  ri.s- 
ing  from  $2.')  to  S3.4.  3  g.ain  of  1.7'"' 
over  the  preecding  week.  The  stand¬ 
ing  of  one  year  agr)  was  71  an  in- 
erea.se  of  160',-  Imving  heen  indicated. 

-After  pa.ssing  throiiph  a  eninpara- 
tiveiy  quiet  period  during  ■Arareh.thr- 
movement  of  traffic  gamed  niomeu- 
tuiii  during  the  pre.sent  month. 

Tlie  relative  stability  of  the  gen¬ 
eral  wholesale  price  level  was  again  |  L-XTL.RN-al  auADl 
demnn.strat(d  in  the  week  of  .April 


Canners  Earned 

$2.66  Per  Share 

in  Record  Year 

ff'nnt'nurd  from  I’tige  1) 
>211.001)  from  .>10.334:  receivables 
are  tip  lo  .'2,215.0111)  from  ,$i;, 55.810 
and  inventories  are  down  to 
742,1100  from  .>6.102,3.50.  The  chief 
change  in  current  liabilities  i.s  in 
the  elimination  of  bank  loans  but 
aeeounts  jiayaMe  are  tip  to  .>76.5,- 
iiOO  from  '!2l.n0')  and  re,.rrve  for 
taxes  is  uii  i"  $.5.50. ooii  from  .>IS0.- 
eOn.  The  eomii.any  no  longer  ba.-  ;i 
Oontlngeni  liability  for  tr,p|e  paper 
discounted 

Fived  as.'t'ts  are  shown  513- 
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the  irub  X  remaining  tineliangod  !  1, ipmi.^ 

X3.2.  The  average  of  wholesale  F  aver«h'»-  Don  r-Ur  R.ilnii.  •  . 

has  been  relaiivelv  stead'  r)om-«tic  t  xp-  rt  .  M,o.  i,  . 

the  tirst  of  the  year  while  n  INTIRNAI.  TRADI  -  IxOfSTRILS- 


jri  i  S'V.  t '  l 
iT.ni.us 

r.  1.2 


eon.“idei able  lead  ha;-;  been  sbown| 
over  The  eomparahit,  iienod  of  1030.  j 
The  index  in  recent  w  ei. kr.  ba.s  eor-  ' 
re.'ponded  chisc-ly  tu  that  of  the  same} 
grasshopper  uienaee  does  not  loom  |  bf’ ’'’'I  "f  I  '.jS. 

UP  as  serious  for  thi.v  :-easop  ,  High-grade  bond  prtre.s  rrreded  | 

^  _ _ _  _  .slightly  in  i*ie  wick  of  .April  18,  an  i 

See  Capacity  Operations  for  J  2*:  j 

Dominion  Foundries  &  Steel  .the  s.iiiie  v.eek  of  lt'30  was  6.2''r.j 

_  1  .An  aditisied  index  of  htink  elcaring.s  j 

Toronto,  --liominion  F'lundrif  =  i  adv anerd  thttm  imiiii.s  to  iqi  l  and  I 
,>-11001  T.td.  pi'csently  has  order.- :  an  iner‘-a:  e  of  8.2' ,  was  shown  over  j 
iior.ked  which  indica'e  tltat  opira-ithe,  sauio  v<ek  of  1036.  The  reee.s- 
tion;;  can  be  i  al  l  ied  on  at  eapacuy  I  .-ion  vva;:  li  ra  Ilian  m.'i  mat  for  the 
for  tho -balance  of  161". 

The  first  q'larter  war  the  he,f  m  |  .Nearly  ai!  eomni'iii  ;  ti,iek;;  traded 

n  Canatiian  exehaiigf  ;;  reached  ti 
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n  1  a  JL  20  n 


thr-  coTTfpany’:-:  hiPt‘'>ry.  c.  W . 
man  informed  ;  harcholdc r.s  at  the 
animal  meeting.  Th't  new  sti  el 
plate  tempering  mill  is  tiateri  (o  In 
well  under  way  a.nd  will  bt:  cmi- 
pleted  by  August. 

Banks  Show  Determination 
Control  Montreal  Finances 


lower  level  m  the  week  of  .April  18 
riic  deeliiio  in  tho  index  of  i'.5  com- 
riion  i-.totdvs  was  from  "8.8  to  66.6. 

Tho  general  index  eomputed  by 
(  iiminating  the  long-ieim  trend  and 
wi-ighiing  iriver.sely  the  six  ind/xe.s 
on  the  basi.s  of  their  tf-ntieney  to 
j  1  Itifi  uat  ion  vva.s  106.3  in  the  week  of 
:  Aim  il  2'i  agaiti.st  !fi.5.i;  in  the  preeed- 
A  year  ago 
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(Continued  from  Page  1) 
creaspE  would  yield  the  re.sultn  pre¬ 
dicted,  and  in  pa  it  because,  with 
taxes  to  carry  on  the  war  piling  up 
further  adv.ancps  10  the  alrcariv 
heavy  load  being  borne  by  Alontreal 
residents,  rather  than  elimination  of 
waste  in  city  e.xpend  tiire- ,  are 
looked  upon  as  toe  wi"iig  w.iv  tc 
tackle  the  iiroblem. 

Should  tho  provinriil  -ovfrnmrnt 
f.ail  to  intervene,  the  Ivmk-  wiciid 
have  to  take  e.mrt  action,  and  have 
the  city  declared  hritiknipi  In  viewj 
of  recent  disciis-'-iim  ;ii  ihe  proviii  j 
eial  capital,  however,  q  1  imn-r 
probable  that  the  proiim  ial  govern¬ 
ment  will  step  in 


iiig  vvet  k.  a  gain  of  ').G' 
It  was  103.4. 


vehicles  in 
well  above 


Automobile  Output 
On  lnrtfca)»ed  Scale 

Salt  -  of  new  motor 
March  were  inaintainod 
the  I'l.i'i  level,  although  the  iinpt'ne- 
utmit  vv<'iK  les.s  than  that  for  .Januaty 
.'ind  February  when  gain;;  nf  .50  and 
7;;c> ,  respectively,  were  recorded 
H.'ilcr,  in  March  totalled  12. '•.57  unitr- 
With  a  letail  value  of  .>14,.'l.'iS.3q.5 
ciiinpared  vvilli  0,8,51  ai  $10,607,711  (fj 
rchruavv  and  Ki.lO:!  for  »1  I  116,177  in 
Al.ircli.  1036.  Salor;  ilnring  the  first 
quarter  of  I'ilo  totalled  "1, 73"  units 
involving  r>3.5,3.73,ti7:t  cr.mi.ared  with 
f'l.xjq  at  c2 1,686,7.;  1  in  the  first  'juar- 
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Dividpnd-s  to  Be 

7^2  R.  C.  Hifjhrr 

Diirinr;  May 

(rontinueii  from  Face  I)  | 

the  lolal,  ihu:;  eonstifiifing  tho  lar-i 
ge.-t  single  group  in  point  of  dn^frih-' 
lit  ills.  Ilollinger  with  $246.0iio.  lu-j 
ternalional  Nickel  I’refetred  with 
$1.8.3.1.86,  Kirkland  l-ake  w  ith  $266,- 1 
333  and  an  extra  of  $.53,2'16.  Alagnet  j 
(  Otis,  w  ith  $1.5". 111)1).  O  Hrirn  vvoii  | 
■>!62..5i)'i.  Privateer  with  $l2".7ii(  and  j 
S.  Anterirau  Gold  with  .8176. diib  are| 
the  niosi  inipoi'ouil  items  in  ibis 
group. 

Eight  banks  and  ether  financial 
institutions  will  di.slrihuie.  •$  I , "5.8,87.5 
or  J.5.8';f,  of  Ihe  total.  1  anadian 
Rank  of  ('omiueree  is  Ihn  lar;;e>i. 
single,  item  with  $60i).iiP|). 

Ini|inilnnl  (  liaiiges 

The  Mav  comparison  show.d  a  ntini- 
her  of  important  ehange >.  most  of 
which  were  favorable. 

Rilffalo  Ankerile  last  ve.ar  paid  15 
i-cnt.-  in  Mnv,  against  12' j  cents  in 
Alinl  li'li).  thus  being  omitted  from 
the  May  list  to  the  .-1111011111  of  .3175,- 
fiqi).  Doniinlon  Rank  .-ifter  reaTang- 
uig  Its  fi.'ica!  date.s  l.-ir-t  ye;ir.  paid 
'.58,1""  evtra  in  Mav  last  vcai.  N'o 
■•lay  payment  is  expcrteil  hv  Sullivan 
•I.s  a  pa'inent  bas  been  uiado  in 
March,  d  his  accoiipt.-;  for  ,q,  rlrep  of 
■>12"  "60, 

To  offset  thc.se  redutfious  and 
nnii.-.dons,  there  vv:o.  an  initial  on 
Algoina  T’rcfcrrcd,  .'■■'.’7.""".  tin  inter- 
hit  ott  natliiir  .t.  ‘  of  .;  lull, oil",  ap 


THIS  SANK  IS  READY  TO 
HELP  YOU  HELP  CANADA 

Never  before  in  the  history  of  the  Dominion 
has  our  country  been  called  upon  to  take  such 
on  outstanding  port  in  the  defence  of  the 
Empire,  and  never  before  has  the  economic 
development  of  Canada  appeared  to  be  of 
such  vital  importance. 

The  major  objective  is  to  win  the  War,  and  in 
order  to  achieve  success  every  citizen,  every 
business,  whether  in  the  Mining,  Financial, 
Agricultural  or  the  Industrial  field,  must  be 
prepared  to  assist. 

The  Bank  of  Toronto  with  Assets  and  Deposits 
the  largest  in  its  history,  is  in  an  exceptionally 
strong  position  to  aid  Canadian  Industry  in  its 
war  effort. 

We  invite  you  to  discuss  your  financial 
problems  with  us. 

”BANK»TORONrO 

hicorporatcd  1S55 
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Cnnstruttion  Conlvat  lx 
Al  Hinh  Level  in  April 

•  "ntr-irt-.  ;nvnror,ii  thi-qugi:i»jijt 
t  tint) da  for  .Rl  tvppc-,  of  rnnrtrurtioti 
Hufim^  the  month  of  .'April,  us;  r-oiTi- 
pib'd  bv  MacLo.^n  Buikitng  Heriorf* 
J.td,  ;iinnunt<id  fo  $25,905,60"  This 
IK  the  Itirgesi  monilil''  totnl  .--iiirtp 
t'lnr.  1957.  htkI  ip  121.1' 7  groijier 
!  th-'in  the  .Marrh  figure  of  .>1 1.726. 100 
D  IP  »l.so  iV).h'/r,  over  tJie  April.  1939 
total  nf  $12,303,200 

I  ontranr.-,  avvat  tlori  ainr  e  Tanitary 
lr-t  iiriw  tfital  $58,224,706  as  "ompar- 
o'l  with  .$39,SStj,}iio  for  the  pame  per¬ 
iod  of  1039.  an  inereaije  of  46%.  On¬ 
tario  provided  over.oor^.  ..f  the  Dotui- 
ninn  Total  with  $1.3,919.800;  Quebec. 
$8,582,900;  Dritisb  Folumbia.  $1,209,- 
900;  Mova  Scotia,  $923,800;  Manitoba, ' 
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FOREIGN  EXCHANGE  ACQUISITION  ORDER 

IMPORTANT  NOTICE 


'A, 3  Rnnniiticerl  h.Y  the  j\Iinit>i.cr  nf  Fiiifincr,  the  Foreiprr’  T'lxcliTinj'f’  ,\cqtu?i- 
tinn  Oi-fler,  1910,  lifts  Item  enacted  by  Ordci'-in-Council  under  the  authority 
td'  the  War  ^Measures  gVet. 

rnleiss  rxenipird  by  live  OrdtM-,  every  resident  of  Canada,  who,  op  TiTay 
1st,  19  10,  lia.s  any  I'ort'isii  t  urrency  in  lii.s  possession,  ownership  or  control, 
Mliethcr  ill  Canada  or  outside  Canada,  is  required  forthwith  to  sell  such 
fon.'ip^n  currenc.v  In  .'in  .'\uthon/;otl  Dealer  n'.e.  a  branch  of  a  ehaHered 
bank)  for  payment  in  Canadian  dollars  at  the  official  bu^■ing  rale  of  the 
Foreign  E-vchangc  Control  Board. 

“Foi'ei^;!!  currency”,  for  tho  pun'oses  of  the  Order,  means  any  cur¬ 
rency  (excluding-  coin)  tithcr  than  Canadian  currency  and  irulude.s  bank 
notes,  po.8lal  notes,  ninney  orders,  cheques,  travellers’  cheques,  prepaid  let- 
leis  of  credit,  bank  drafts  and  other  similar  insti-umcnto  payable  in  any 
currency  other  than  Canadian  cunfcncy,  and  also  includes  an.v  amount  in 
foreign  currency  of  which  :i  rosident  hais  a  right  to  obtain  payment  by  rea¬ 
son  of  a  deposit,  credit  or  balance  of  any  kind  at  or  ^litli  a  bank,  savings 
bank,  trust  toniiianv,  loan  company,  stockbroker,  investment  dealer  or 
oilier  similar  (.lepository, 

'Ihe  Order  dtips  not  require  tltc  sak-  of  ,'iny  foreign  securities, 

'I'he  Order  doe.v  not  affect  any  foreign  currenc.v.  deposit  or  serurities 
of  ,qiiy  iioi|. fp.qjdenL  of  Canada  and  for  greater  certaiiit.y  the  Order  rx- 
pi  (\,sly  declares  I  hat  a  iion-residcni  visiting  Canada  fur  laisincss  or  plc.'hs- 
iire  for  a  perind  or  periods  n')t  exeeeiliiig  six  niontli;;  in  the  year  continue;' 
lo  be  a  non-residenl  for  the  purpost's  of  Ihe  Order  niile,3;s  .>,ueh  pci'.-oii 
«Titei5';  or  has  entered  Canada  vilh  the  intention  of  becoming  a  permanent 
resident. 

TSV*  rc:',ideiil  i,6  required  lo  sell  an.v  fovrign  cUiTene.v  if  lie  satisfie;; 
the  I’oreign  Fxtdiange  (Jontrol  Board  that  lie  held  such  foieign  cniri'iicv 
«qi  iMa.v  Jst,  19ht,  solely  as  tru;8tee  or  agent  for  a  iiori-rcsidenl.  and  that, 
the  non-re.sideut’s  iiil,err.;t  therein  had  not  Iteen  ttenuired  from  a  resident 
since  yepteinbcr  loth,  1939,  exceiit  in  a  manner  approved  b.y  the  Board. 

I'nder  ceriain  rondilions  stipulated  in  Seetion  .1  (b)  of  the  Order, 
,'t  resident  who  is  not  a  Canadian  ritizcn  may  lie.  granted  exemption,  but 
only  after  application  for  exempt  ion  is  approved  by  tlie  Board. 

No  life  in;,nrancp.  company  incorporated  in  Canada,  is  I'equired  by  the 
Order  to  sell  an.v  loreign  currenc.v  which  it  needs  fur  the  piuniose  of  carry¬ 
ing  oil  ils  business  onb.ide  Canada. 

Further  parti' iilars  m;iy  lie  obtained  from  branches  of  chartered 
Viank.s.  Any  residenl.  who  ha;;  any  foreign  currency  in  his  po;;.ses.sion, 
fiwner.sliip  or  control  on  Ma.v  1st,  1910,  iv.gttrdle.ss  of  amount,  should  con¬ 
sult  hi;^  bank  at  once  in  order  to  ascertain  the  c-xtent  to  which  he  is 
affected  by  the  Order. 

FOBKIGN  KXCHANGF  CONTROL  BOARD 
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UtftHOttJ'  tHE  SlfiTE  ::.i 

‘  C-3/j*Sr  noT  n  stotEfi 


CONTINUED  GAIN 
EARNINGS  SEEN 
FORC.P.RAILWAYI 


GROUND  GAINED  BY 

IMPERIAL  OIL  IN  IF  A  TESTATOR 
DOMESTIC  FIELD  seeing  the  benefits  to  be 


C.M,A.  Executive  Notninations 


although 


derived  from  a  Tnipt  Company's 
administration,  hesitaf^p  About  ran* 
cellina  any  appointment  hr  may  hav<a 
already  made,i  the  Montreal  Trust 
Company  ran  be  named  to  art  with 
the  Executor  or  Executors  already 
appointed.  In  this  way  the  Trust 
Company  co-operates  with  th®  Tes¬ 
tator's  appointees  in  the  administraj 
tion  of  the  Estate; 


Sales  Volume  Up  Sharply  and 
Percentage  of  Bilsincss 
Increased  During  Year 


Operating  Profit  of  $3,284 
Compares  With  Loss  of  $17,* 
913  in  Previous  Year 


Sir  Edward  Beatty,  at  Annual 
Meeting  Reviews  Improved 
Position  of  Company 


NEW  “PETE”  EXPANSION 


WORKING  CAPITAL  UP 


THE  DIVIDEND  QUESTION 


.  I  Toronto  Bureau  The  Financial  Timet 

i  Toronto.  —  .^alos  of  Imperial  Oil 
I  I.imilefi  in  Canada  durinc  IfSO  -wpio 
I  over  Tl’.ono.OOd  gallons  greater  t.liati 
jin  1d;5S  and  the  rorapany'.s  rclaiite 
I  prrrrntage  of  the  total  t'anadian 
I  sales  for  the  year  was  higher  than 
I  in  the  previous  year.  K.  \  .  I.e.^ueiir. 

:  viep-president,  informed  .sharehold¬ 
ers  at  the  eompany'.s  annual  nieeiing 
in  .Sarnia  on  April  20. 

The  first  unit  incorporating  a  new 
cracking  process  developed  in  the 
Imperial  Oil  lahor.stories  Is  prnc- 
tieally  ryyi'ploted  at  Sarnia  and  will 
go  into  operation  In  the  very  near 
future,  the  president  reported.  'I'lie 
proeess.  termed  Catalytic  Suspcnsonl 
Cracking,  will  entail  relatively  .small 
capital  expenditures  and  will  rany 
with  if  lower  operating  eharge.s  ami 
superior  quality  of  products.  It  wtis 
■said. 

International  Petroleum  Co.,  Im¬ 
perial's  ertide  oils  subsidiary  has 
entered  Into  what  Is  regarded  as  an¬ 
other  era  of  great  expansion,  the 
program  for  which  ha.s  hern  pm. 
.Icctcd  with  all  the  earn  that  charar. 
tertzed  its  initial  enterprises  in  t.'o 
lombia  and  Peru. 

Oividends  received  from  (his  com¬ 
pany  hy  Imperial  were  more  than 
jk.rittf'.t'dn  idwer  in  10."0  than  in  PHIS. 
.Mr.  f.c.StiPtir  stated,  owing  to  the 
adoption  of  an  agcre,s.si\e  program 
of  expansion  brrau.se  of  certain  at- 
rraeti\o  opportunities  that  arose  in 
other  fields.  This  rcruiired  Ilie  cx- 
pendifiiro  of  a  eonsiderahlo  porl  ion 
of  aeeumulatcd  surplus,  but  all  rom- 
mittments  have  been  met  and  will  ' 
continue  to  be  met.  so  far  as  ran  he 
foreseen,  without  assistanee  from  the 
parent  roinpan.'  and  without  going 
into  the  market  for  funds. 

The  exploratory  and  development 
work  done  to  dale  in  these  new 
fields  is  quite  encouraging  and  will 
be  adding  suhsiant iall>  to  the  .sub¬ 
sidiary's  .'nailable  output  this  year. 


Failure  to  Pay  On  Preferred 
Stock  in  Interests  of  Share* 
holders  —  E^rly  Payment 
Now  Possible 


qtu^ 

rT)“ps» 


sliarebolders.  President  .1.  \  Hebert 
s'aies  that  the  company  has  benefit- 
led  to  a  considerable  ext-en*  hr  the 
extra  lines  of  merchandise  takep  on, 
and  he  adds  that  it  is  expected  that 
.such  benefits  will  bo  enhanced  dur¬ 
ing  the  current  year. 

Ineome  aeeount  shows  an  operat¬ 
ing  profit  t,f  $2,284  for  the  year  un¬ 
der  review  which  compared  with  an 
operating  loss  of  .$17.1112  for  the 
previous  fiscal  year.  Other  re\enue 
was  relatively  unchanged,  at  $:',fi,74li. 
and,  after  all  charges,  Ineliiditic  tax 
provision,  a  not  profit  of  ,$S.7.'S  was 
shown  as  again.st  a  net  loss  of  .$9,. 
f,8fi.  Profit  and  lo.ss  figures  for  pa.st 
2  years  compare  as  follow-s 
— 'y*«r  Fndsd  February  2!) 

i'i48 


TTiis  plan  is  vpry  ae-ccptabl*'  whnn 
the  Testator's  wife  i.s  named  Executor; 
Few  women  have  the  necessary  bust-: 
ness  training  to  carry  on  the  adminis¬ 
tration  of  an  Estate,  but  with  the  co-; 
operation  of  the  Trust  Company,  the 
Testator'.s  wife  can  be  appointed,  with 
full  assurance  that  the  Estate  will  bo 
well  looked  after; 


iTio  heavy  responsibilities  of  war 
on  the  whole.  Dominion  and  the  spe- 
eifle.  and  xii.al  role  of  the  railways 
were  comprehensively  otii lined  b.\ 
Sir  Edward  Beatty  at.  tlie  annual 
meeting  of  .the  Canadian  Pacilie 
Railway.  Sir  Edward  declared,  how¬ 
ever,  t'hat  having  regard  to  "the 
suhst.ani/ially  increa.sed  earnings  re- 
eorded  since  the  fir.st  of  the  year, 
together  with  the  probability  of  in¬ 
tensified  wartime  activity  ihrmigh- 
out  the  summer  and  auttinin.  the 
pvospccl.  for  continued  improvement 
in  the  results  of  railway  operations 
is  eneouraging.” 

Pledging  the  unstinted  support  of 
the  entire  personnel  of  the  company 
in  the  Allied  prosecution  of  tlie 
war  and  emphasizing  the  urgency! 
of  the  cause,  .Sir  K/dwerd  disclosed 
the  improved  po.sttion  of  the  rom- 
pany  to  play  a  useful  role  in  the  j 
ronfliel.  that  is,  when  compared 
with  2.y  years  ago.  and  less  "Im¬ 
proved  roadbed  with  heavier  rails 
and  automatic  signalling  and  other 
nieehaniral  devices  contributing  to 
the  inerease  in  the  operating  eapa- 
ciii  of  ihe  main  lines."  he  declar¬ 
ed,  adding  that  "improvements  in 
construction  have  Increased  both 
serviceability  and  carrying  cnpactt.y 
'if  freight  la.rs.” 

Dealing  w-lth  the  de.eti.slon  of  the 
directors  not  to  declare  any  divi¬ 
dend  on  the  preference  stork  in  re- 
•spect  of  1929,  Sir  Edward  pointed 
out  that  this  aeiion  was  taken  only 
with  Interests  of  shareholders  in 
mind,  noting  thni  "it  was  felt  that 
until  It  is  possible  to  forecast  fu- 


ti.  BI.AIK 


r.  r.  r.\i{iir,.s 


SIR  HFFPFRT  S.  HOLT 
President 


<!.  Blair  CJordon,  president  of  the 
Dominion  Textile  Conipany,  I,imlted, 
and  director  of  ni.iny  Canadian 
business  instil  in  ions,  who  has  been 
uoininaied  for  the  post  of  c'nairman 
of  ilie  .Montreal  branch.  'Canadian 
.Manilfaciurers  Association,  for  a 
niiinlier  of  \cars  has  Iteen  a  member 
of  the  exectitite  commillee.  tlis 
fat  Iter,  t  he  late  .‘^ir  Charles  Gordon, 


was  at  Olio  lime  Dominion  presideni 
of  the  associai  ion, 

C.  C.  Paikcs,  secretary,  Montreal 
Light,  Heat  Power  Cons.,  has  been 
nominated  as  vice-chairman  of  ihc 
•Montreal  branch. 

F.  P.  I/.  I.aiie.  treastiier  and  a 
vici-presidcni  of  the  Imjierial  To- 
harco  Company  of  canaila.  Ltd.,  has 
been  nominated  for  the  jiosi  of 
ebairman  of  the  Quebec  division. 


F.  G.  rv-iNALDSON 

Vl-^  Pr«ii1d.,n  t  itnd 


MORRIS  V/.  V/IUSON 
Vic^Prntld-int 


Montreal  Trust  Company 

sii  PLACE  d'akme:;,  Montreal 


r  Ain-tip 
CAPITAL 
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60th  Anniversary  Celebrated 
I  By  Bell  Telephone  Company 

Unique  Function  Links  Up  Jubilee  Dinners  in  18  Different 
Cities  —  Great  Development  Since  Formation  of 
Company  Shortly  After  Telephone  Was  Invented 


HALIFAX  Tnpovrn  WIWirRG 
gnMOWT'^lf  yAWCOUVFR  t.OVDON  KNc;. 
ST.  lOHH.'i  NFI.O.  NASSAU.  PAHAMA.S 


Tpt  n  1  In*  *>mn 
n*d»»rt  • 
Bond 

D»pr^cjntH»n  . 
Flout.  »n« 


patty  Is  well  fortlfjeel  for  anv  situa¬ 
tion  which  might  arlt-e. 

Oho  nianageinenL  Dir  .'^ever.al  ve.ars 
had  been  directing  its  attention  to 
a  liiiniber  of  novel  types  of  aliini- 
luuiii  powder  and  to  powder  met- 


Km*  profit  .  . 

hn);inr' 


allurgv  in  the  field  of  iron,  mague- 
ttitn  and  other  t.'pe.s  of  powder.s 
pariieiilarly  for  industrial  iise.s,  he 
-^aid.  and  new  developments  in  these 
lines  may  be  cxpocied  during  P'lP. 

Directors  were  re-elemed. 


Bnlunr*  . 

Pr^f.  divid^ndi 


■U'ith  dinners  bebl  simultaneously 
In  18  cities,  at  all  of  whieli  .-uldresses 
and  entertainment  were  heard  over 
a  special  convention  liook-iip,  the 
Bell  Telephone  Companv  of  i  anada 
observed  ibis  vveek  its  iP'ih  anniver¬ 
sary.  The  .iuhilee  celebrations  were 
ntirnded  by  direcior.s,  officials  and 
employees  of  the  rompany  in  .Mont¬ 
real.  Toronto,  l/^tndon,  Quebec,  Otta¬ 
wa,  Sherbrooke.  Cornwall.  Hamilton. 
Kingston.  Windsor,  Tioin-Rivif'rrs 
(Three  Rivers),  Kitchener,  St..  Catha¬ 
rines,  reierboroiigh,  Barrie,  Sud¬ 
bury.  .North  Bay,  and  Saiilt,  Ste.  Ma¬ 
rie. 

The  .lojnt  dinners  were  addressed 
by  C.  F.  Slse,  president  of  the  rom¬ 
pany.  Ia  R.  MeFarlane.  rx-chairnian 
of  the  hoard  and  former  president, 
and  Paul  F.  Sise,  president  of  the 
.Northern  F,leetric  Co.  all  speaking 
from  .Monlreal;  B.  ('.  Nowlan,  presi¬ 
dent  of  the  <  harlcs  lleetford  Sise 
Chapter.  Telephone  Pioneers  of  Am¬ 
erica,  vv-ho  spoke  from  Toronto;  and 
.Sir  George  Garneatl.  a  dirertor  of 
the  eompiiny,  who  spoke  fmm  Qur- 
bee. 

A  feature  of  the  program  was  the 
re-enaeiment  of  a  conversation  whieh 
took  place  in  .August  1878  —  2  years 
after  Alexander  Graham  Hell  bad 
made  his  momentous  discovery  of  an 
•'undulating  current"  --  in  the  'I'or- 
onlo  office  of  Thomas  I.  .Svvinyard, 
general  manager  of  llie  Dominion 
Telegraph  Company,  followed.  In 
this  dramatic  sketch,  it  was  brought  | 
out  that  .Mr,  Svvinyard  was  unwilling 
to  let  Bell,  then  looked  upon  as  a 
"crank",  use  the  telegraph  line  be 


!  than  the  mechanism,  important  as 
that  has  been. 

"A  hasty  survey  of  the  changes 
our  business  has  seen  in  If.s  life¬ 
time  stiggesLs  that  perhaps  the  im¬ 
provements  that,  were  most  funda¬ 
mental  and  far-reaching  in  theiref- 
fect  in  the  serv  ice  were  the  introduc¬ 
tion  of  cattle,  the  loading  coil,  the 
repeater  anil  carrier;  and  in  the 
rent  ral  office,  the  change  from  mag¬ 
neto  to  common  battery  and  then  to 
dial.  .All  brought  with  them  far- 
reaching  ch.'inges  problems  of  fi¬ 
nance  and  o|  opcjatioit,  of  rea.d- 
.iust.ment  and  co-ordin.ilioti.  These 
prob'ems  were  met  as  iliey  arose 
and  the  outiomr  was  .siways  im- 
provcmeiil  and  economics  -which 
kept  Ihr-  ..eivic''  wiiliiii  the  mean.s 
of  its  users. 

"When  Mr.  liifford  iM'alt.p.r  S 
(.tifford,  iiresidciii.  American  Tele 
phono  and  Tf  Icgratili  i  omp.anyt,j 
was  in  Montrial  a  few  vears  ago, 
an  inierv  tow  er  from  a  Mnntieaii 
npw-spa)icr  a  Imd  him  w-hat  he  con¬ 
sidered  a  man  or  woman  mils'  ilo 
to  arhieve  success  In  life,  I  have 
never  forgotten  Mr.  (Hfl'ord's  re.pl, v , 
'Hurce.s.s,'  Mr.  Gifford  said,  'is 
reaeliing  the  limit  of  yonr  cnpai-'i.v 
arul  ability.  A  man  in  ii  small  .ion 
mti.v  be  more  snrcc.ssfnl  than  a  man  : 
in  a  big  one.'  "  | 


oon,  Inerease  in  enrrrnt 
is  aecnnnted  for  by  a  bank 
of  $8,822  and  tax  provision 


First  Quarter  Gain  for 

Internat’l  Bronze  Powders 


Dominion  Bridge  Awarded 
Contract  On  C.N.R.  Term 


(fro.-ir;  output  nf  Ttiiernational 
Bronze  Bowders  I,'d..  inclndT.g  re 
.•ailcs  for  tlie  fir.st  unaricr  of  intn 
showed  an  Inrrea.sp  over  the  com 
li.iralilc  returns  for  1929  unanerof 
a  pprov  imali  l.v  .21  per  cent,  ftavid  A 
Bnckley,  jr..  ciiairman,  stated  at  Ihc 
aimnal  meeting  of  stockhoidcra. 

.Mr.  Bni  klev  stated  that  prices 
tinder  international  exchange,  o.c 
well  as  po.ssihle  shifts  in  external 
national  conditions,  arc  such  vari¬ 
ables  that  it  Is  difficn!'  to  make 
an.v  .statcmeni  a,s  to  long  term  pros 
pects.  He  said  however  it  j.s  the 
opinion  of  (he  board  t,liot,  tho  cum- 


C'onlrart  for  fabrication  .and  crec. 
lion  of  striiciiiral  steel  for  the  cen¬ 
tral  passenger  terminal,  im  o  nm  ai. 
ing  a  mail,  bage.age  and  expres.sdc- 
P''’t  at  the  I  .\,  fv,,  Dorchestcr 
s'reet,  Moillie;il.  site  ba  been 

.awarded  to  Dominion  Bridge  t  o., 
l/td.,  at  a  cost  of  about.  $(;0H,iiiin, 
The  a-w-ard  Is  pending  fc  con¬ 

struction  of  n  viaduct  at  Smith. 
Ann  and  M'cliingion  streets.  Mop' 
re.nl.  Tenders  for  this  .job  i 'osep 
•hi.s  v-eek. 


'Ihc  Bell  Family 


1  .sii-  (je.irce  (iarneau,  speaking 
I  from  Qnel,ec,  referred  to  the  growth 
of  the  coniiian.v  during  its  80  vears 
of  operation.  "On  .April  29.  tSSO," 
he  said,  "the  Hell  Telephone  I'nm- 
pany  of  I'nnada  was  born.  ft  be 
gan  on  a  modest  scale  with  .rtoo.ooo 
I  capita'  and  aboiif  2.0no  stibscriber.= 

!  Progress  was  .slow  at  the  start,  but 
the  rompan.v  grew  steadily.  .At  the 
present  lime  thei  e  are  approximate 
ly  7S2.0OO  telepbonc  in.stniments  in 
serviee  and  Ihe  eompany'.s  a.ssets 
total  $217. Otto. non." 

After  tracing  the  rievelopnienl  of 
Ihe  companv  and  Ihe  roles  plaved 
by  (  Tin  rie:,  I'leelford  Sise,  I,.  B  \lc- 
Farlanc  and  the  existing  president. 

< I-'.  .Sj.'.-e,  i-tir  George  dealt  with 
the  family  spirit  whieh  has  i-harac 
terized  the  organ  iz:i  t  ion  "Imlred." 
he  .s;iid,  "i.s  not  the  wlnde  conipanv 
dndovved  with  a  truly  familv  spirit 

from  the  president  and  liigher  of¬ 
ficials  down  to  the  mn,.|  humble 
vv  (irkni.m  I  I  ran  assure  you  i.liai 
the  ilirectors  and  executive  are 
I  con.'lantly  watcliing  over  the  seen 
rit.v,  comfort  ami  happines.v  of  everv 
membci-  of  the  orgniiization.  It  is 
this  familv  spirit  which  ha.s  enntri 
billed  largely  to  the  company's  sue- 
cess  in  the  par-t,  and  whieh  wilt 
assure  its  iileal  of  public  service  in 
the  fnliirc." 

■A  word  for  the  director.'-,  and 
inanagotncni  wa.;  contributed  by  B. 

< .Nowlati  in  liisaddi  css  from  To- 
ronio.  .Speaking  for  the  Telegraph 
I’ionccrs  of  .Amcriia,  lie  .said:  "I  cx- 
pro.ss  in  the  name  of  the  vvTiolc  ^ 
fharlrs  Flceiford  Sise  iTiapier,  otir  ' 
congrainl, 'It  loirs  to  the  Boll  Tele- 
plione  i  cnnpaiiv,  executive  and  em-  i 
ployee  alike,  in  having  achieved  :t  I 
.Iuhilee  Anniversary  wTiieb  marksa’ 
milestone  in  a  record  of  distin-  1 
guisheil  public  serv  ice.  Indeed,  if  | 
thi.s  network  wore  nation-wide  in  . 
stead  of  being  limited  to  1.8  eitiesj 
in  Qtiebec  and  Ontario.  I  might  very  j 
properly  congratulate  the  entire  : 
public  of  thi.s  Ihiniinion.  Wiiliout 
question,  the  people  of  ( 'anada,  diir- | 
ing  these  fiit  .'ears,  liave  benefitted 
imnieasurahly  from  the  high  stand- i 
ard  of  telephone  service  for  which  | 
mainly  the  Bril  I'clcphone  Fompany  | 
has  been  responsible.  Then.  loo.  as 
an  example  of  corporale  manage¬ 
ment,  the  company  lias  e.siablished  , 
an  enviable  record  whieh.  I  am 
.sure,  has  not  been  lost  on  the  pub¬ 
lic  of  Ibis  country."  | 


Can.  Colonial  Airways 
Extends  Mont.-N.Y.  Service 


I  aiiadian  Colonial  Airways,  Ltd., 
capital  slock  of  100,000  no  par  rom- 
nion  shares,  now  fully  issued.  Is 
owned  7."i..'i''<-  by  Canadians.  A.  F. 
Low.  presideni.  slated  at  the  annual 
meeting  of  sloekholder.s. 

Hearing  hv  Board  of  Transport 
Commissioners  concerning  com¬ 
pany's  application  for  .Montreal- 
Three  Riv  ers-Qurbec  service  is 
seheduled  for  .May  22,  Mr.  I.ovv  .dial¬ 
ed.  Moni real-Nevv  York  flighls  vvere 
this  week  increased  from  three  to 
four  daily,  bo  added.  Delivery  of 
21-passenger  Douglas  DC-2  plane  is 
due  .Mine  1  I.  be  siiid. 

Rp))nrls  were  adoided  and  direc¬ 
tors  were  re-elected. 


and  enduring  foundation.  With  the 
inrorpoialion  of  the  Hell  Telephone 
Conipan.v  of  Canada  Ilie  vision  of  C. 
F.  Sise  of  a  publie  service  of  liigli 
siandard  at  a  cost  to  ihe  user  a,*  low 
as  was  consistent  wiib  slabiliiy  and 
financial  safety  became  a  reality. 
The  fundamental  soundness  of  his 
policy,  which  ho  etirl.v  sot  out  In  un- 
mislakahln  terms, 


•  When  it's  “guaranteed  deliveries  by  a  certain  date 
or  no  orders",  you  want  speed  in  tlie  construction  of 
your  plant. 

Speed  means  instantly  available  and  adeiiuate 
facilities  machinery— men -  materials.  Speed  means 
all  these— plus  experience. 

That’s  why  shrewd  executives  all  over  Canada  say 
“If  you  want  it  done  fast  and  right  •  get  in 
Foundation". 


clearly 

demonsl rated  in  Canada  ihrougliout 
Perhaps  the 
in  Ihe  fact 


Ihe  past  sixty  .vears. 
best  evidence  is  found 
that  Canadians  make  more  leleiihone 
calls  than  any  oilier  peo|)lo  in  the 
world. 

Charles  F.  !8is(>,  presideni  of  Ilie 
Hell  Telephone  emphasized  in  hi.s 
efficieiiey  had 


CA.WDV 


Nearly  $700,000  Added 
Dom.  Woollens  Backlog 


"li^m  Schedu/e 

‘irMil.K  ....  frnnv  **3'*"^ 

noi  Bi.E  ...  ••  irj.oo 

T8rr>  BEDS  .  .  •• 

ITKS  ....  •'  •7  ’’^ 

Pernitinent  RatM  nn  nppliention 


address  thal  staff 
lilaycd  Ihe  ma.jor  role  in  ihe  develop¬ 
ment  of  Ihe  conipany.  "There  is  per¬ 
haps  no  biisines,-;".  he  stiid.  "ccrlaiii- 
ly  no  publii-  service,  in  which  radical 
and  im|iorlanl  changes  in  apparaiti.- 
and  equiimienl  h.'iv  c  been  so  coni  mu- 
oils  as  in  the  lelepbone  Inisiness 
.And  vet  there  have  always  been 
eonipeleni  men  ami  women  with  the 
necessary  eduealion  and  mentality 
lo  nia.sler  Hie  now  teeliiiique  and  so 
provide  a  progres.siv  riy  higher  stan¬ 
dard  of  service.  In  oilier  words,  ours 
has  aivva.vs  been  a  very  human  en¬ 
terprise  ill  which  the  men  and  wo¬ 
men  workers  have  counted  for  more 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

MONTREAL  TORONTO'  HALIFAX 


Suppl.v  111  the  l.'isl  three  weeks. 

Three  separate  eontraels  p  acer) 
witli  the  enni)ian,v  are  listed,  $2-1o. 
|0S,  .$)22.fiSS  ami  $.22.8.2)  1 .  I  liese  ac 
gregaiing  $i;9l.i;iit. 

These  order.s  will  sujiplenien'  an 
already  large  liaeklog,  which  was 
described  by  the  mamiging  direetor 
at  tho  reeentl.v  li-'ld  annual  meeting 
as  lieiti.g  greatl.v  in  exees.s  of  a.vear 
ago. 


Two  nining  Rooms. ..Popular 
priced  CiafeIrriH  . . ,  <  .nrage  . . . 
“Ask  Mr.  Foster”  Travel 
Service.. .Offirial  Wk  Hole!. 


r.  kJKsy  /iu.\r, 


/ 
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EMPLOYMENT  IN 
INDUSTRY  AT  THE 
HIGHEST  RECORD 

Largest  Recent  Increases  in 
Textiles  and  Iron  and 
Steel 


Agency  Compensation  in  Life 
Insurance 

By  S.  C.  McEVENUE. 

(irnrr.,1  f'l  Tlir  Lifr  An»iirti|lcc  Co,  from  ."rn  addipst  to  the  Toronto  Life  Underwriter,  A,i,ocialion. 


May  I  Slate  liert;  llial  I  am  stroiif;-  Those  wno  years  df  rMrrnu'  dif-  aiico  from  li  s  i~ 
ly  Ml  fa\(Uir  ul'  ihe  liiplu'si  possilile  riciiliv  for  all  I'ieUi  men,  tun  it  i.s  auer  or  eomiiany. 
rariiiiifts  fm-  life  iimlerw liters  that  raiiior  amti/.iii);  to  find  liov.  fen  se.i-  ineiliod  of  ohiaii 


■neral  actml,  man-; 
I  helieie  that  the  , 


jieriod  from  lai’a  to  I!K1K.  They  had 
an  axoraL'a'  earnin;;  jiowt'r  from 
Jiei  III  .'jil.non.  | 

It  nas  rather  snrpri.eiii!:  to  seethe 
Ineonus  of  .joiti'iia  1  isl Mr.  t'laiU.- 
tiirtey  iiidieaK'.s  that  they  start  in 
at  .$1,11110  a  .tear,  .md  it  is  la  .re.ii.s 
hefore  llie.t  reaeli  an  aieraye  pe.ih 
ol  .$J,.'lOO. 

Dr.  1  larli  plaees  the  averay 
earnina.<  of  ,i!l  traiiifnlly  eniplo.'ed 
persons  in  llie  ITiiled  .Slale.s  at  $1. 
;l,iO. 

riTMiiinl  liniltfi'l  I  liit'i’  l  aelor 

These  are  lueratre.i  and  adiiiltied- 


CONSTRUCTION  IMPROVES  ean  he  ohttiined  wilhoiii  inereasiiii;  soiled  iiiiderwrilers  failed  to  eoiiie  wliellp'r  h>  loan,  hy  aihanee  or  li.i  I'  •'  ‘learer  pielnre  i.in  he  ohi.im 


Let  1940  be  the  year  you 
start  a  SAVINGS  PLAN! 


Ottawa.  —  Inrinsirial  emii'.oymetit 
in  t  anada  on  .\iiril  1  was  at  the 
hiphe.si  point  for  that  dale  in  an.v 
jear  for  which  statistics  are  mail-  ^  jf'  ’’ 
ahle.  iillhonnh  the  usual  deelino 
lioni  .^lareh  1  was  in  eiidonee.  Ke- 
turns  wore  tahnlaiod  from  II, MO:;  '- 
firms  w  ho.so  staffs  a.u.ureiraled  I 
U!':!.|ioO  persons  eonipared  with  |  .  ' 

10!l.5l.’ti  at  .March  1.  whereas  last  ’''<‘'us 
.lear  at  .Afiril  I.  Il,t:i:!  firms  i'*- ! '^'1"  ^  ^ 
ported  an  aKitreuaie  iiayroll  of  I,-  ’■"■'if'’'' 
t'lu.thlJ  1101. sons. 

liniployiiient  in  manuraeiurm;;  at  "he 
the  hesinninjr  of  .April  was  rather 
creater  than  in  any  month  lor  ''Wuial^ 
whiih  data  are  mailahle.  (l.'ilL’  them, 
estahlislinienis  emplo.iini;  ihlll.SIT  ; 
opeiatitcs  eomiiarcd  with  at  I 

the  hesinnins  "f  .March.  The  lari;-j'’^  1'*^'’ 
f.si  increases  in  personnel  reporied  i  “‘t  ri.- 
were  in  textiles  and  iron  and  steel;  mtien 
these  were  sea.sonal  in  eha racier,  tliti'hui 
hut  they  rathei  exieeded  ihe  mer-  snoe  st 
ase  .April  pain  recorded  sime  Il'Jl.  eoiueri 
Kleeirieal  apparatus,  non-ferrous  earninj 
metal,  clay,  class  and  stone  and  I'raisal 
other  iKMi-inetullie  mineral  jirod-  mediea 
iicls,  chemical,  rtihher,  musiial  in-  ts  neet 


alary,  will  he  of  lilth-  relalite  ini- 
•orlanee  unless  the  other  factors 


the  eo.si  of  insiiranee  to  the  piildie.  ihrouch  tin  period  safel.i  pnnided  salary,  will  he  of  lilth'  relalite  ini-  '''  h.\  eiliier  llie  iin 
1  helieie  that  siieh  a  condition  is  ihey  were  willinc  and  (ouraceoiis  porlanee  unless  the  other  factors  *'■'  l'■‘'t 't'f  ' iiiinihc 
he.sl,  first,  for  Ihe  life  iinderw  riii'r.  eiioiich  to  ftici'  the  necessities  of  ihe  menllimed  are  aide  to  hrinc  this  man  coni  '  crou|:,''.  l  or  P 
lendins  to  keep  him  pernianeni l,i  in  chanced  conditions.  It  is  true  ihai  into  con.dnieni  production  w  ithin  a  coniparh  oils  w  ;  wm 
the  hnsiness.  huihlinc  up  his  own  incomes  were  eiil,  hut  .it  least  llii'ie  reasonahle  tune.  iiM  iaci.s  I'l  can.  e  ii 

self-confidence  and  c  ncotiracinc  him  was  none  of  licit  lerrihle  tear  of  .''tuiel.i  the  iniporiani  lest  of  our  aiaihihlo  in  oil, 'r  oi 
to  professionali/,e  his  work.  Seiond-  sudden  iiiiemplo.x  nient.  sy.stem  of  compensation  is  ih,.  shown  on  ihir  hm  as 


the  hnsiness.  huihliiic  up  his  own 
self-confidenee  and  c  neotiracinc  him 
to  professionali/.i'  his  work.  Second¬ 
ly.  I  helieve  sucli  a  eondilion  hc'sl 


reasonahh'  tune. 

.Stiiel.i  the  iniporiani  lest  of  our 
sy.stem  of  c  iniipensal ion  is  the' 


It  is  a  fact  inai 


cif  our  men  amouiii  of  i eniiinerai ion  atiainahle 


ed  h.\  ('illu'i'  llii'  median  nii'lhod  or 
hy  list iiic  I h(‘  minihcis  iiiceilaiii  in- 
conc'  .croup.'C  I'oi'  purposes  of  llic'  -c 
1  (iiii  pa  r  h  (Ills  w  ;  wire  forced  lo  use 
axcract.s  In  can. c  liu'  onl.i  liciirc- 
aiaihihhc  ill  oil.  'r  oc ciipai ions  wii'c 
shown  on  this  hm  i.s. 

In  praclic.'  mcracc's  ci'<'  wa.i  lo 


for  the  company 


Tliirdl.c.  1  he-  who  had  .crown  'dd  in  the'  hii-uu'ss  h>  seasoned  life  iindc'iw flier 


•ed  with  I  -  lievc'  it  is  best  for  I'iii'  polic'.v  liohh'i . 
whereas  last  '’ecausi'  it  produces  for  him  inielli- 
I  ".  firms  re'-  I  sen  ici'.  sound  ad\  ice  and  he 

imroil  of  I  -  henefils  derived  trom 

I'cononiical  maii'icemc'ni. 

,i'..,.i, ..t  When  we  think  of  salesmen,  or 


I  od  is  the'  pc'cson.i  I  hiidcc'l 
individual.  Ih','  ohjiflivc' 


shares  in  the  henefils  derived  trom  cessiiil  ovci  the  .veins  sic'ined  to  man.  livi'iv  ,|oh  worth  havinc  is 
I'c  ononiical  maii'icemi'iii.  lime  lo.-i  iiic'ir  effictic.v,  and  at  ihc'ir  almost  iiiv ai  itihlv  preec'ded  hy  ti 

When  w  e  think  of  salesiiien,  or  ace  ilii'v  found  more'  diffic  ulty  than  numhc'r  of  Ic'iiii  .v  c'lirs  diirinc  Ihe  pc'i - 
e.xeeiit iv c's  in  iiiher  lines,  or  profes-  i|id  vciuncer  men  in  chancinc  lueih-  tod  spc’iii  in  aii|Uirinc  professional 
sional  men.  how  do  we  finally  rale  oils  to  meet  chanced  1(11111111011.'.  Ad-  or  technical  aptitude,  "e  helieve 
iliem'.’  Is  It  hv  the  ntunher  o’.'  ’.ol-  diiional  di'iiiands  were'  made  upon  that  a  man  i.-c  not  inll.v  iiualified  uni  1 
lime  of  their  sales,  or  hy  me  numhc'r  their  time  hy  polic'v  holdc'i  s  with  re-  lie  has  been  In  the'  field  for  a  perio  l 
of  their  operations,  hy  the  niinihei  ciiiesis  for  loans,  surrenders  or  in  of  about  five  years.  Prior  to  that 
of  people  they  interview  or  do  we  seekinc  wa.vs  and  means  of  keepinc  lime,  most  of  the  misfits  and  llu'ie 
cei  richi  down  to  the  basis  of  "How  exi-iinc  husiiii'ss  in  force.  These  de-  are  bound  to  he  those  —  have  left'. 


hv  seasoned  life  underwriters,  ju.'l  1  hicliv  hliial  carniiu...  Ih'  iiiiasiii  me 
seemed  'o  he  panic  iilarl.v  affected  as  in  profef.siccns  or  other  oceiipa-l  'ocl  is  the'  pc'isoii.il  hiidcc  1  ol  i  n 
hy  Ihe  depression  Perhaps  hec.iiise  lions  Ihe  value'  of  Ihe  .jcdi  is  caiicc”!  individual.  I  hi'  ohjiilivc  is  1  n  , 
sales  iiic'ihods  which  had  he  cii  stic'-  hy  what  it  will  hrinc  to  Ihe  ciualifie  1  aeliicv  c'liu'iil  ol  .1  i.i.mii  a.s  x 

cessfiil  ovi'i  the-  .veins  sii'ined  to  man.  lAi'tv  ,|oh  worth  havinc  is  iween  ('iiriiiiics  and  hiicicc'l.  II  i- 

lime  hi.'l  Tlic'ir  effieac.v,  and  at  ihc'ir  almost  iiivariahlv  preceded  hy  ti  iniporiani  to  not''  ihai  c^aiiiiiu- 

ace  they  loiind  more'  ilifficully  llr.in  number  of  Ic'iin  .v  c'li  rs  diirinc  I  he  pet  -  a''’n('  do  no|  ;ive  the'  coniphlc'  aii- 

iod  spc’iii  III  ai  i|Uirinc  iirofessional  : 

or  technical  apliiude.  We  believe*  I  lic'sc'  risiili'  encoii  i  a  ced  us  to 
fh'ii  -1  i-  II, .1  iiiiiv  ■lO'ilirincl  Clio  1  believe'  lliat  with  such  lariiinc: 


The  Mutual  of 
(.anada  repre- 
seniacivu  oilers 
friendly  and  in¬ 
telligent  advice 
on  your  insur¬ 
ance  problems. 
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O  j!i 


cot  richi  down  to  the  basis  cef  "How 
lunch  do  they  earn?”  If  wc'  we  re  maiuls  eiit  chcwii  the  time  available  i'm  isnf  that  true' of  any  profe-ssion? 
Ihinkuic  of  the  purc'ha.se  of  a  retail  for  new  rales.  Heavv  surrenders  Think  of  the'  numher  ot  aspirini: 
s'lioe  store,  what  would  he  our  luiiiie  affected  their  renewals,  so  that  all  doctors  or  enciiiC’'''''S  whcc  never  cet 


imiiuls  eut  chew  11 
for  new  rales. 


for  a  perio  l  possildc'  durine  such  a  period,  the' 
ricir  to  that  prohl  iii  cci  iiiiclc'rw  rttcr','  coinpcn 
r  and  llic'ie  ■''a timi  lake's  cut  a  sonic'whai  less  sc- 
-  have  left',  limis  coiiiple.xion.  It  is  coiicciv  able 
nrofessiiiii'’  lhal  MS  such  fails  h'colili'  hclli'l' 


Power^s  Reserves  Of  Energy  Big 

Factor  In  Growth  Of  Monii  eal 


lliipcirlallcc  li 
of  a  con:  iiuii'U: 


I  he  cil.v  of  Moiii  I  I'.il  I  eiiercy. 
r  iirpliis  of  low  cosi  .-  iriici  iin 


canal  .'11111 
lie  aiiha  1 110 


iiii.chi  wuiic.'s  all  ini' f-  ciicr.c.v  is  slrcs.ccd  hy  .loliii  S,  N’orris.  for  Ihe  iii.'U.i 'lal  ion  o 


ihonchi  in  t  e-  ,,,■  \||,|||  |■^.;||  |,|;;)ii,  Hcnl  iV 


li.vciraiilic  and  cli 


concern?  .Anioniit  of  sale.s  or  net  in  all  they  fonnd  the  coins  heavy 
earnincs?  Similarl.v  with  plant  afi-  and  their  incomes  cut. 
praisals  or  even  the  purchase  of  a  At,  that,  the  plicht  of  Ihe  life  un- 
medical  piactice.  A  certain  volume  dfiwriier  who  .at,  say.  fifty-five, 
is  iiecessar.v.  hui,  the  final  iiuestion  findiiic  himself  in  tliai  coTiditiou. 


past  their  second  >ear  in  nniver.sity 


card  to  till’  pHssii'ilii  Ic's  as  well  as  1  (ui.siiliiiaicd  in  a  coverme  M'l  v  i"  uc  in  r; 


.sirument  and  aniimil  food  factor.'  ;l^l'<'d  is.  "What  are  the  not  earn-  wms  infinitely  pieferahle 


'I'hink  of  the  iiumher  of  men  siariin.c!  tbcnii.v 
in  hnsiness  for  themselve.s.  who  fail  ■'  Iti'dc'ssioi 
in  the  fir.si  few  vear.s,  *'* 

Mftiil.v  nf  (  uininirnfive  liariiings  wIMciV'' '  ' 

In  order  to  find  out  the  actual  ft  1  Salrst 


uiiderwriiiiii. 


al.so  showed  iiiipi  ov  emeiil.  (.)n  the  mvs. 
other  hand,  the  leaihe:'.  iiimher.  ualtv 
pulp  and  paper,  voci'iahlc  food  and  ahem 


a  profession. 

In  any  event.  I  helieve  that  we 
are  rapidl.v  iiiovin,s  into  an  era  in 
which : 

fl  I  Salesmen  will  rcar.y  he  se- 


sharcliohicrs  with  for  fiiluri'  re  ipii ri  iiiciil .c, 


We  do  nor  hear  fire  or  cas-  plicht  of  the  man  of  the'  .'ame  ace  faf.,.,  our  siiuatton.  one  of  oim' ;  i,.,.|, d  more  caiefully  and'  in  fewer 


I'oiiipaiiies  talkine  very  tmicli  who  found  himself,  as  so  many  did. 


ihcuit  the  volume  of  their  risk.'.  We 


.Xceiicy  offic  ers.  .Mr.  .lohn  Honiin.c,  j  numherc 


tohaeeo  industries  tifforded  less  cm-  do  iieiir  tlieiii  releri  iiic  to  their  pit 
idoymeni.  On  Aiuil  I.  P'?:'.  imnm  iiieccme. 


cmpletel.v  cuii  of  a  .job  ihrouch  no  lo.Mle  a  curefiil  stud.'  of  eomparaiivi’ | 


cmpli'.'Cd  oUk- 


nianufac'tuiers  had  cmplu.'cd  oU>.-,  1"  li?e  ins'iiaiice  we  do  11  difter- 

535  workeis.  j  cnil.v.  When  ccimpai'iiic  one  man 

i.  with  another  or  one  Icanch  with  an- 

sottsoiial  l.oflinos  , 

I'oniiiHiccl  and  larper  lo.sses  of  a  other,  the  iiufsiion  most  ccfien  asked 


inc  to  their  pit-  fault  of  his  own.  fneed  with  the 
problem  of  findinc  some  firm  in  any 
we  do  It  tliffer-  wa.v  interested  in  takiipc  on  a  man 
ii'iiic  one  man  tif  his  .ice. 


I? I  "Ill'll  each 


cariKiiKs.  'This  siudy  was  made  wiih  ‘  I'eciuiic 
no  Iliorccht  of  puhlictiiion,  hut  ^.sedely  .  pc'i  iod 
with  the  idea  of  c'vinc  those  af  months 


Home  Office  a  true  picture  of  the  iue  and  iiispeci uui. 


SohmiiuiI  Koclines 


Asre  >o  Harrier  Tii  Siieeess 


earning.s  sti nation. 


'The  etirnincs  of  our  vvliole  lime  eliiiiin.'ilioii  of 


c  lunp.'i iiic.'d  by  rapid  and  fairly  ricid 


I  iirri'iil  clividc'iid  chcc|uc's.  'The  rapid  "'Thi'  d('livi'ry  of  power  f’-oui 

rlieve  that  we  m-owtli  of  ( Ircaier  .Moni  rca  1.  .Mr.  .N'oi- j  ceiii'ra  1  inc  siaiioii  lo  ii.'ir  l'Oll^li- 
inlo  all  era  in  |.j^  sa.v.s.  has  lu'cn  lo  a  larce  cvleiii  j  lines  a  respoiisiliilily  a.;  imp  u  i.oit 
clue  to  the  efforts  of  lIu'  company  Io|as  ctiiera'ioti  itself.  'The  ,  of 

really  he  se-  |,|  c)vidi'  adccimiic  power  ri'scrves,  |  1 1  aiisiiiission  I’lii-.',  tr.'uisft':  :i,  1;  ,  sia 
.ilicl  in  fc  w  c  I  Smiumiri/.inc  the  iirc.seni  siiuatioii  tioii-  ami  di;  :  rihiii  i  <11  c, , 'i; , ' 1 
,  ,  a.s  lo  pow  I'v  reserves,  uicludiiic  llic  'I'nrc.''.  con.'  iaiil  .  i;idy  aial  plaiiiiina 

e.ic  ii  s.i  esm.iii  wi  le  dev  chcpmi'iu.  Ihc  c  ircu-  lulurc'  crowtli,  tosacls'r  c'.uh 

.'cmve  a  prolial  loiier.v  cMcuf  of  the  com- •  • '  tm.  ms  eoiisi  no  lioii  of  m ,|  .-- 

t  n  ei'  .'i.\  01  iwcvi  prcsciil  disi  rilml  ion  facilii  ics.  1  t  rihut  iou  .Ua  1  ions  a  icl  ii;ci;i,...  i;:icli 

areliil  milividua  "'am-  j,  "main- I  'he  c-mipai’y  has  to  ..p  'lul.  c- 

'  r  ',.1  .  '  m!' I  taili.s  a  Itisce  ciiciliceriiic  slafr|‘'ral  million  i|o!,;!r:',  in  mw  coti- 

iiu  .ii.,,\  ii-ic  iiinv  it  i.s -to  niv  e.u  ica  le  III  \v  '  I'liciiou ,  wluclt  iucliiilt  s  the  iiisi..! 

M II  1  r  U  I  ll  f  IIP  I  1 ..  .  ; . r  *  t  .  -  1  . . . 


Coniimm]  ;iiul  larger  looses  of  a  inhor.  ihc  iiiusnoii  most  ofron  asked  fnercapinc:  nzr  is  apparcntl,v  no  ,1^^,  ycars-or  loiiKer. !  iio|)c  ihai  Hu*  i>ulk 

seasonal  nature  were  noted  in^loc-  is.  "Mow  much  new  business  was  barrier  to  succes.'fiil  underw  riiui.c.  operatinc  an.vwliere  In  t'anada  ot'lner  could  take  phic 
cine  tamps.  Ipi  cif  which  reduced  wriftenl’'  "  C  love  lalkuic  in  terms  Homer  \  ipoiid.  of  .Montreal,  w  iien  lie  United  States,  were  .studied,  ilu'.j  luoniiis 
their  payrolls  from  .'il'.Tatj  men  at  of  tlioiisaiuls  and  millions,  "hat  is  was  over  ko,  led  the  entire  .New  eliminations  heinc  tlioso  who!  c'.i  "lull  there 

.March  I  to  Jk.lho  at  the  date  un-  true  of  the  individual  is  eciually  true  York  Life  in  North  .America  in  per-  ■were  on  iiensuui  and  a  very  few  i  supervision  ami 


iiiifii.  will  llie 
if  acetic  .V  I'.iiii- 
111  the  lirst  .  ix 


.March  I  to  Jil.lho  at  the  date  un¬ 


der  review:  the  numher  laid  off  vva-s  of  the  eompaiiy  or  braneh.  Aon  and  sonal  produ'tion.  ’That  was  In  Pi37. 
above  the  averace.  'The  most  exteii-  1,  as  underwriters,  will  rccopnize  when  his  paid  for  busine.ss  was  $1.- 
sive  eurtailment  was  in  yuehce  and  the  fact  that  where  volunto  of  pro-  Ifh.OoO.  He  Is  still  coins  stroiic. 


heins  tlioso  who'  c'.i  "lull  there 
and  11  very  few  j  supervision  ami 


sive  eurtailment  was  in  yuehce  and  the  fact  that  where  volunto  of  pro- 
Omario,  hut  the  inovemeni  w  as  also  duet  Ion  is  the  chief  measurinc  rod. 
downward  in  iJie  .Alaritimes  and  Ihe  the  producer  of  finality  business  is 


nai  proiui'tion.  i  iial  vvas  in  i.  n.  others  vvho  were  i|iiite  inaetive  due  iraitiiiic  of  .salc.'iueii.  with  mote  ri- 
lien  his  paid  for  busine.ss  was  $1.-  i,,  jn  health  or  other  causp.s  known  j;i(i  enforcemeni  of  iiuniiiium  c.ini- 
h.OoU.  He  Is  still  coins  stroiic.  to  n.s.  Karnincs  wer’e  deemed  to!  me  ot  product  iim  rciiiiii  emciii 

.'samiiel  ".  Stuini.  of  i  incinnati,  only  of  commission.s  jiaid  h.v  iii  Wlieii  ilure  uill  he  a 


I  Miiii'ccs  of  pow  er.  aiul  to  asmire  i liai  laiion  'u  tiU'  la.c.-i  i  v  p>  i  ;  i  ,jii 
.-Hell  power  is  hroiichi  to  i  he  Mont  -  |  "if  I't .  t"  niaimain  its  plant,;  .c 
rc.il  arra,  and  di.-t rihulcd  in  the  hi'-hesi,  iiractictlhlo  level  (,t  , 
con.oiiiicrs  with  the  ci'i’alisi  prac-  'ic  ncy. 

Ilicalilc  c'fficicncy.  .At  l ho  prcsfin  |  - — -  — 

ji  nie  Ihe  company  derives  its  olec-  I  J„ternat’I  Metal  ludusrnCG 
li'icii.v  for  the  most  inirl  from  •  n  •  i  r  i  i-  ,  •  *1/  n 

h.c  it  ro-f'ii'ci  lie  plants  which  it  ovcnsl  DUSineSS  1  iGlHillg  Up  vVe»l 

I  or  coniro's,  tin'  principal  rotiifesi 


’raii'ic  rrovinces.  Hritish  1  Olnni-  so  ofien  ov eisliadow ed  in  the  rerords  with 


If  the  ace  of  1?  led  his  eompanvjtip  ju  cash.  'They  did  not  include*  cmer.-il  recociiit ion  of  caininc-s  a: 


if  $  1  ..'ifij.nmv. 


money .s  received 


hia  i  ccorded  .'lichi  impi  nvcmeni.  by  ihe  superficial  hui  niorc  .specia-  i.s  intercsiinc  to  note  that  since  at-  .sources  sueh  as  deferred  cntiuni.s- 


oilier  ,1  more  sound  oh.irciive. 


'  lii'iii';  iocaii'd  on  the'  St.  I.awrcni'e’  ’|■orontf|  Ha:  i  d  cm  1 
-  Kiver  111  (  edars  Kapid.s  and  Ih'aii-  fir.'i  iiu.'irlcr  liitciin 
I  Ini  1  iiois.''!  and  a  phitii  located  011  I iidiisi rii's  rlioiili]  lu.vc' 
Iiiv  iere  ill  .'-I’rairics  at  SI.  A  ilici'iu-  tu'.- .s  in  l"lo  as  in  I 
de-l’anl;  in  aiiduion  ilie  company  ■ 'Thai  was  1)10  siaicnicii 
ohialns  further  mipidic.s  from  other  .'iiiiiual  mrelinc  tiv  \’, 

I  hv  ili'o-ch'ci  lie  conipanics.  |  cral  iiianaccr,  o!  I’h;:;i 

j  "  I'tie  r.c  .1  iiha I'lioi ^  plant,  focether  1  In  aii-iwcr  to  a  sha 
Iwiili  its  .•I'sociaicd  canal  and  othei  Alanti  .staled  ilnii  S.'a , 


'The  seasomr.  com rartion.s  reported  ciil.nr  salesman. 


iininc  iicc'  ti".  Ills  yearly  pi  oduc- '  stons,  invesimenis,  rentals 


at  this  lime  last  .vear  had  involved  j  Concentration  on  volume  Is  thoucht  linn  has  averaced  ll.’JI'i.SiT.  forth. 

the  release  of  a  min  li  .smaller  num- '  h.v  tii.iny  to  he  ar  the  roo;  of  mtu  h  "'11110  iliese  are  ouisiandinc  ex- |  The  fienre.s  were  made  up  at  the 
her  of  vvorker.s,  luu  the  index  tlieti  of  our  trouble.  It  is  hecau.se  of  this  amples.  we  are  all  famihar  witli  iiti-  piui  of  Itnjk.  so  that  the  full  effect  of 


stood  lit  til. 'I  compared  vviili  lio.n  on  urcc  for  volume  ili.it  we  are  tempt 
April  1  this  year.  cd  10  make  eontracts  with  men  w'tn 

Coal-mininc  showed  a  seast'nal  are  uiisiiiied  for  the  business:  ti 


Coal-mininc  showed  :i  seast'nal 

drercHse.  there  was  a  slight  fall-  continue  c-oniraets  in  force  of  iiii'ii  eaininc' 
ing-oft  in  riuarrvinc  and  in  the  ex-  who  have  proved  themselves  to  he  I  have  been  impressed  during  this 
traction  of  noii-metallic:  ininerals,  dofiniicl.v  unsuited.  A'oii  ean  see  ev  i-  pei  iod  with  the  iremendoii.s  ]iower 
while  no  coneral  c  hange  look  place  dences  of  ovei-c  agerness  in  this  cl  -  .u  the  rene-val  incomes  in  our  pri's- 
iti  meiallie  ore  mining.  I''iur  him-  reeiion  in  ihe  attempt  to  build  new  eiit  .'c.-tem  of  contpensarion  in  liclp- 


iirce  for  vedunte  ili.it  we  are  tempt-  de  rwrue'-.  within  our  own  orcaiii- 
ed  to  make  eontracts  with  men  w'tio  /at  ions  to  whom  ariv  nneinc  v  ear.* 
ate  unsuiied  for  the  hnsiness:  to  have  mean:  little  if  any  reduclion  of 


am-  the  dcpre.ssion  would  he  included, 
eat-.s  found  that  the  average  e;i 


[Property  Owners  Deprecate 
Friction  in  Civic  Politics 

"■itmipeg.  I’ricliiin  hcluc'cli 

capil.nl  and  labor  in  \\  timipeg's  lici  - 


’|■orom^  Hail'd  oil  rc  illl;  '''i"  llie 
fir.'  i  (lu.'irlcr  I  me nia I iim  1  M'';.il 

I iidiisl rii'i.  rlioiihl  lu.vc'  as  a . I  hi;  i- 

111'.' s  in  l"lo  as  in  i:c;  i  lea -1  . 
'Thai  was  ilie  si  a  1  l•illcm  c.i  d  ■  at  I'le 
iiimiial  mreimg  by  \’,  i;.  Maim,  g,  u 

cral  manager,  o!  I ’li ; ':iii.'l ph h-i . 

Ill  aii'wcr  it)  a  sliarcied.i.  r.  M". 
M.'iim  .staled  iliai  S.'a ,  of  the'  c'.iii 


ings  (if  all  ilie.s('  whole  tune  repre-  tic  civ  ie  pi'Iiiic 


eaining'  senlatives,  even  inriuding  those  111  by  hihctr  and  iioii-lahor  gremps  in  tin 

I  have  been  Impressed  during  this  smaH  rural  communities,  earnings  city  council  aliamlonliig  I'mi.'  poli 

pei’od  with  the  tremendous  iiower  paid  by  u:;  in  cash  during  the  .'ear —  tics.  Hugh  I’liillips.  K.i'.,  dci  larcd  In 

of  llie  retie-.val  incomes  in  our  pri's-  were  ??.l"7.  .in  address  at  the  animal  iiicetm.g  of 


cMciisicc  works,  i.-  oiii'  of  llie  l.ii'g-  paii.v'.-.  hiisiiu  s.'  i.c  ill  ihe.  rniied 
esi  hv  d  I'li-clecl  rie  dev  elopinems  in  t^intos  and  l-'.'r  in  c.aiinda  'Thi.s 


.Norili  .Aiiieric; 


'This  developmem  calculation  ignores  ilie  foreign  ev- 


liould  he  kept  in 


dred  aiid^  fifteen  mine  ofieratyirs  re-  salesmen  under  ihn  siipeivi.'ion  of  inc  men  over  the  bare  spots  when  under  our  present  system  of  renui-  Association  here 


tin  address  at  the  aiimial  mcetm.g  1 
the  Home  and  I’ropc'i  iy  Dw  tier. 


lias  made  a v a i la Ide  to  llieMomre.'il 
icrriiory  a  large  block  of  electric 


I  lianpe  factor.  Oiherwi.se  tit'-  uiei' 
iiig  vva.s  roiiiiiip. 


enildovees  ciniipared  nien  who  ihein.'Plves  .ire  .'till  iiisuf-  m w  husiiiess  was  so  hard  to  find.  neraiion.  everv  ihdlai 


with  ,  ( .koS  at  Mari  li  1.  T.mphiy-  firienily  experienced 


the  nmumilig 


'king  hark  over 


period  in  conmii.ssinns  included  in  the  above  c  ivic  gov  erimicm .  .Mr.  I’hillips  sjiokc 


mem  m  this  gioup  wa.'  in  laiher  jj;  |(.a<t  uii.  kilh'd  in  the  art  of  tram-  wliicli  everyone  s'lffercd.  T  think  we  incomes  carries  with  it  approxim-l  pariiciilarlv  of  the  numher  ol  new 


ueater  vtdimie  than  at  the  same 


.'iii.v  preceding  year  for  j,  ,,,  ,j,p  pa rt ieiilar  compaiiir 


date  in  .•my  preceding  year  for 
which  siatisiics  arc  available. 

(  iiii'.friietion  Improves 
The  (onsiriiriioii  and  maintenaiiee 
industries  reiiorp'd  romr.i-M'asonal 
inipruv  eiiicm  at  the  hegiiming  of 
April,  there  being  an  tipw  a rd  move  ¬ 
ment  in  the  huiiiiiiig.  highway  and 
and  railwav  hram-hes.  fJ'ai  isiic.s 
were  tah'ilaitcl  from  t,?17  eomrae- 
lor.s  with  7?,l-’"  iiiiployi  i  s,  or 
ii?f!  miue  ihan  tin  ir  lii'i  |■('lurll.  Al- 
ihou.gli  a  general  decline  had  hei n 
uidicaic'd  al  the  hc-gimiiiig  of  .April 
last  .vear,  the  iiidi  x  of  emiilo.v  mem 
ih  ( oust riiei ion  wa.'  then  man.' 
pomis  higher  iliari  that  of  .'I'l.k  at 
.April  I,  H'lo:  eiiriailiiii  ni  of  wnrk 
on  the  highwa.vs  m  leecnt  luoiiihs 
accounts  for  till'  siiiiaiioii. 

'Their  wa!-  a  siih.'liimial  iiicrca." 
Ill  Ihf'  aggregate  loiac.,  of  the 
ek(  co-operating  w  hoic.'a  le  arul  rc- 


nien.  .All  of  whieh,  expeii.sivc  as  can  proia  riy  H.iim  ill, at  the  ageiiev  arcly  another 


deferred  i  courses  provided  in  high  . chool.s  ami  1 


roiici  rill'd.  Is  even  more  haimfiil  p 
Ihe  h'.i.'ine.'S  as  a  whole. 

•Hilv  Hue  I’nrt  of  I’rohleni 


.'v.'ti'iii  stood  up  rem.t '  kahlv  well.  •  f  cpiiiies  [iii.'able  as  iPnewjils. 

A  sifldy  of  Ollier  liiie>  of  h'lsincss  The  la.st  census  records  ill  (  iinada 
.and  Ollier  pro, es.-ions  j,-  also  helptul  give  .'Oiiie  very  inieresling  iiiforma- 
iii  giving  us  a  proper  pers|(cciive  non  with  respect  lo  occupai loiial  m 
in  wliich  to  view  our  own  prohleiiis.  comes. 


'Ihe  well-being  of  ever.'  eompaii.v  ||,  thf.'o  niher  liiu'.'  and  pt  ofc's.'ions 
depend'  u|ion  the  prodiiciion  ot  an  jt  j,;  possible  to  selec  oiu.tatiding 
adei|iia-o  vnlutiie  of  new  tui'incs'  rxamp'es  of  .siirce.'s  and  fiiually 


each  .vc.ir,  and  it  i.'  generally  agreed  siniiilc  to  pick 
iliai  a  gradu.'il  inevease  in  that  p:o-  ..f 
duction  IS  desirahle't')  lak"  care  of  f(>ssifin  's  iudg 
normal  lerminat  ions.  Hut  thai  is  ci m-m  <  ; 
oiilv  011c  pan  of  the  prohlein  I  won-  I'piiiaps  there  ; 
dcr  if  we  Would  he  verv  far  a.-iray  i,,,,  (i,;my  Moe'i 
if  we  ‘  egarclrd  new  business  ui  imieli  p,.,  ■  m  rhans 


ilip  .-ame  ligiii  a.s  .'iii  mdusiiial  eon-  dpng  stre 
ecru  icgard-  iis  raw  maleri.il,  le.  -pip 

.'omcthuip  loccssary  to  u-  operation  f.-ij’s,  wh 
icit  wliicil  cau  he  cither  a  .'oiircc  of  (Pp  pr,,tp 
pro'll  or  a  source  of  los-.  dciieiid-  cm,  say 
mg  oil  the  ( osi  of  aci|uir;ng  11.  the  ppr 

clftciemy  of  manage  nicni  im  lurniirg  ,;i|,  ■nap-r 
om  the  tini.slied  produt  1  and  the  \p,-  snii'! 


•lalilisluiiem.' 


mploccd  mmtnei  in  w  mch  that  produc  t  fia- 


13?, 1)71  worker.'  at.  .April  I  as  coin- 
pared  vviili  l.'hi.la?  ill  ilic  hcgimimg 

.suiial  in  eharacier.  hut  rather  .  ,x-  "'itich  oiic  clever  .igemy  e.xe-  p,  ,,  f.„.,  potnpany  *  To  ''"I"' ,"l' 

(•ceded  the  average  lor  the  lime  of  '  "tive  ha.-.  laliclled  "A  oluniuis.  '  mmp  a  certain  Viranch  or  c  ertain  ','1  aveerage  $-..j  .  Aliimiiiiuin.  Htcl  ,  m  (ic  neva,  Swit- 

year.  The  index  at  HI7.1;  w,.'  .s-vei-  'hu'  hnsiness  as  a  whole,  will  iin-  hranelies  have  a  high  av.tage  of  'l-.w  does  the  ineonie  of  our  .sea-  zerland.  wa.s  eleeip,!  a  director  .it 

al  iioiii's  hislicr  than  that  of  131.1  pi"vc  when  it.s  fever  siilisnles.  successful  men  H  is'al'oa  fae,  that  "’"‘'I  ‘'"''iPafe  'vaih  ,„pp,i„„  ..y  stoekhohler.s 

at  April  !  of  last  year  w  hen  im-  So  mm  li  foi  the  ohv  imis  neecssitv  in  ativ  hram  h  vou  will  fmd  sticc  e."s-  "'bet  professton.s  —  men  replacing  .1.  1’.  A  aii-r.ane  of  .Me'  ai- 

jirovcmciit  liad  also  heeii  noted  "f  changing  some  of  our  coiicepis  of  y,,!  „ien  working  he-ide  unsiieces.s-  "  have  spent  many  years  m  al-  thy  A-  .Mn  arihy,  'Toroiilo,  viee-iue- 

Informaiioii  wa.s  re  c  eived  from  S',  -siieee.ss  and  of  pei  .'unal,  hram.'li  ami  fill  onp.=,  "  hat  does  this  pr..vc"  If  •  ni'f'r.sity  degrees,  and  thou-  sideni  and  direc  tor,  who  res.gm'd, 

roiiiiniinM  aiiun  and  *  oinpan.v  ub.iortiv t ppr.^oiir  svsum  o:'  L-rnnp*  nsation  s  preparation.  Mr.  Mrjia  \\ii>  sulo-cfjin'jtM.v  ajt- 

branch. .s  cniploymg  .■?,??:;  workers.  Now  let  nie  inrn  to  a  (cii'iih  ra-  alright  for  somc  men  and  dcc.-n't  »'"h‘ne  .vears  of!  pointed  vicr-prc.'idciu  Ullin.g  tlic 

.,r  ?ti7  more  tliaii  in  the  preceding  lion  "f  the  particular  mcihod  of  werk  for  others,  before  wc  think  of  "■'icings?  ]  vacaiiey. 

momii.  A.'  at  ilie  hegimimg  of  April  c-otiipriisaiion  eniplovcd  generally  ,  p;mgi;,g  the  .-ystem  wc  would  luch-  ,  .  '>!•  to  datev  re- 1 

it)  e.'ich  of  the  lii'i  .'lx  .vears.  ('iii-  tor  .salesmen  of  oiduiar.v  lilt*  iiisnr-  ahiv  h.'  wicer  tci  c-tirefnllv  examine  ' 

l>;o,cm(m  in  iran.-poriation  dec  Im-  aiiec.  'This  .system  of  ..iirs  has  an  ,pp‘wr,rk  habits  and  selling  skill  of  '"'"I 

id,  .'lopping,  sic  aiii  railway  ami  the  oiiiMiiriding  advnmage  vvlileh  has  al!  tp,,iP  f,,;-  whom  the  svstem  is  prov-  ,  '  '  .  *  '  Hdiieaf tonal 

street  rtiilway.  cartage-  ami  s'oi.ige  too  frciincmly  been  overlookeil  in  |„y;  inrffpftivr'.  I  Heoiioiniefi,  (  olumbia  T  niversiiy. 

division.'  being  moderately  (|iiieicr.  considering  the  basis  of  renuiiicra-  i  v  vi  •  i  i  I  <  "Bipi*Hsati«n  in  Other  Fields 

The  working  forces  of  ihc  .'i.’.'i  co-  licni.  1  ic-rci'  lo  the  spread  of  earn-  '  '"n''iiniig  Hod  I  learnings  on  a  per  year  hasi.s  .and 

opi  ranng  cmplovc  rs  aggregaied  ings  over  ilu  years  -a  higli  fir.'i  .A  f' w  iiiciineiit s  ago  I  nieniioned  for  ilip  average  professional  lifetime 

I'lt'.l.,  per.'cuis  ccuiipared  wiili  1"".-  .vear  c-ommissioii  l*illowed  li.v  siih-  the  lac-.t  ihai  in  oiir  imsint'.'.s  w  c  arc'-  highest  aiTicmg  ph.vsieian.s.  T'rior 

7i;l’  in  the  luecc  cling  iiiomh.  Tim-  .'lamial  renewals  for  nuie  years  or  were  somewhat  inclined  to  judge  ,,,  t'p);,,  medieul  doctors  had  an 

plo.vnicii'  in  hole:.'  and  ri.'iaiiiams  so.  Iirogrcs.-  hy  volume  of  new  husinesf'.  average  annual  income  of  ahum  .H,'),- 

shciwed  a  fallmg-ofi,  hiit  laimdrif  s  Jri  ciiljer  selling  line.',  c'onsider  wherf-as  in  other  iiiciii.'i ries  it  wtis  onu  in  reeenf  year.s  the  average  ha.s  I 


siniiilc  to  pick  mn  siinihr'  example 

ttf  f;i’P?rp,  'Hin  llip  indtl.~?r>  <»r  nvrr.,.^ 

fession  rs  iu.'lgcil  hv  wh:ii  'he  sue- 

cis-ful  tii'iTi  can  .•ieeiinipli';!i  In  it,  Sai,'-.T.-'i  . 

I’ei  liap.'  ilieri'  ;ir<  tmi  niaii.v  hr.w  I'r'. 

loo  n  .niy  clocn'-',  too  in:m'  c  ii-.in-  '  "k'- " 

CCI-':  !»  rliai's  I'ler,.  ,,,ii  man' 

t  ,  .  1  M;t  ii  v  ( )1 

drill:  o’*  .-‘fif  onr.  nir  n 

man  'elect.'  aiiv  one  of  Ilirsc  and  '  "I''' ■  " 'n.-, 
,  ,  ,  ■  ,  ,  1  L.  ■  1  .  iiiaiiv  >  ea 

fai  '.  who  i.r  hlanicii.  the  mdu-tpv,  . 

I  .■  1  ■>  It  1  1  •  mc'omi'.s. 

the  i'r'>ti''.'ion  or  the  man  AAoiildni 

,coii  say  that  the  pnhlic  re.-iciion  :s  ,  , 

mo't  likely  lo  he,  "If  l.a'vcer  .lones  ' 

can  make  a  -go  of  it,  why  can't  Haw-  ' 

,  O  '  '  "  hat  HI 

vc'f  Miii'h  .  1  ,  t, 

.1  .1  .  1  T  '  I'lh  Merr 

.Applving  Ill's  *o  oti'-seivcs,  r  can 

imagine  ihe  public'  saving.  If  c  uli  , 


Malic  of  ihese  non-professioiiri  I 


cif  free  services  such  as  text  hook 
(da  I  ami  milk.  'Tlu'se  .'110111(1  oiih  hi 
iia-  given  lliose  w  Im  (  ciiild  iml  .'ifford  to 
m- ,  pa'  for  them,  he  sa id. 

I  "AA'c  need  less  H  A.’s  and  iiKcre 
j  .A  H.'s  ahh'-hodied  iiieii,''  he  declar  j 
c.it  ed. 

..  1  dmhiiicd  provincial  and  iiumieipa h| 

laves  III  Mamioh.i  repre:;cm ed  a  loll| 
of  .'i;|i;..'.o  on  ever.'  man.  woman  aiulj 
child  III  the  plcivinee.  Il  look  >111, 
cm"  ever,'  (lav  for  3""  da.'.;  lo  |ia.'  j 
••  the  aimiial  proviileial  ami  miiiii('i|ial  j 
taxe.;  Ill  Maiiiloha. 

Dill  of  ihc  cite'.';  htidgcl  of  St.'''"", 
rmo,  properiv  owm  i.;  in  A\  iimipc; 


ciiliatmn.s  have  beep  reached  after  yiaid  $r,.L's.',.oim  in  properl,'  laxi:-. 
iiiaii'  -ears  of  work  at  nitich  lower 

im-cmes.  'Ttu' avvrage  income  of  our  M  A\  AI.MMMMI  IHHI  I  TOH  j 

men  cpiotc'd  previously  is  higher  than  Direeiors  of  .Alniniiiiiim,  Himiteil.j 

anv  of  these,  and  chmhle  that  ot  have  (leelared  a  c| iia rierl.c  divldeml  j 
man,'  of  them.  „f  .■;|..',n  jn  f.  s.  fiiml,-  on  the  U' ,  j 

"liai  are  the  earnings  of  our  own  pre-ferred  stock,  pa,' able  .inne  i  to  | 


'  111!)  Members'  Jn  IhSK.  oniifling  sharelmlders  of  record  .May  1.3, 
an,'  newer  men  who  had  not  been  j  along  with  a.  dishnrseii  eiil  in  Can- 


A\  (■  have  all  been  luiicn  hv  a  membe  r  lonc'  i  1  f  cm  nmko  a  "  a-  f’*’'  .'ear,  onr  Quarter  .Mil-  (idiaii  fnmis  on  the  commoii,  pay- 

.'trang-e  bug- it  has  produced  a  d:s-  ,,r  it,  w  ny  Can'i  you'"  -Mnmher.s  earned  on  an  hie  .time.'.,  recucl  May  ?o. 

ta.'c  wiiieli  one  clever  agency  e.xe-  j.  j,..  f.,,.',  ,1,.,,  j,,  eompany  * $.5.(11.  .Meinber.s  of  our  Kdwin  .Mc'.lia,  rcpri  sriiiative  of 

e  ntive  ha.,  labelled  "AOliuiiilis."  „r  mine  a  Vcrt  iin  branch  or  cert.aui  averaged  $2.?5S.  Aliiniiiiitlin.  Htd  ,  in  (ic  neva,  Swit- 

How  does  the  llieonie  of  our  .sea-  zerland,  wa.s  elected  a  director  at 
soimd  men  rompare  with  that  of  the  annual  meeting  of  stocklmhlcrs 
niemtcers  of  Ollier  profession.s  —  men  replacing  .1.  T'.  Aaii-Hane  of  .Mc'  ai- 


cntive  ha. 
Dur  hnsiiK 


al  iioiius  liislier  iliaii  that  of  131.1  pi"vc  when  it.s  fever  snhsales 


at  .April  !  ()f  last  year  when  iin- 
jii'ov  c'liK  III  liad  also  heen  noted 
Informal  ion  wa.s  received  from  ki; 
cominniiication  companies  and 
hraiic  lu.s  (.iiiido.' iiig  workers. 

c,r  ?cl7  more  tlian  in  ihc  preceding 


1  II.I.'  pionnicii  a  ii:.s-  j.,-,  ,,t  i'.  "  liy  eati  l  vou' 
f.  clever  agency  ('.xc-  j.  j,..  ,,,  f.,,.,  j,,  \„np  coiniiany 

aheiled  "A  oliiiiiilis."  nunc  a  c  ertain  branch  or  certain 
as  a  vvhcilc.  will  im-  hranc-hes  have  a  high  average  of 
fever  snhsales.  successful  men  H  is  aHo  a  fact,  that 

So  iiiiich  (or  the  oljvious  necessitv  jn  .my  branch  yon  will  fuicl  sncce.ss- 


BROOKMIRE 

ECONOMIC.  SERVICE 


invhstmentWeconomic 

COUNSELORS 


De8CTr|pfivw^E<)^fet^f^'robl:iiuro 
Services  'atandv  sample « Bulletins  on 
investment* .  bnsioess  -nndveconomio 
Subjects  -mailed  nponi  request* 
KiD(iiy>«ddress'Departm(nit  4*6 


(),''  ('hanging  some  of  our  concepts  ol  f,,]  nic-n  working  he.'idc  un.siicces.s- 
.siicce.ss  and  of  per.'onal,  hraiii.'n  and  f,,i  f,np.=,  "hat  docs  this  prove'  If 


1  cuiipany  oh.iociiv ( I 


t'he  [irc'ciit  system  cef  conipcnsation 


•Now  ici  me  inrn  tc(  a  ccui'idi  ra-  alright,  for  sonic,  men  .md  dcic.-n't 


lion  of  the  particular  iiicitiod 


Corporation- Jnvestment'jCounselors  end 
Administrative  Economists-Founded  1904 

SSl^Ff  f  Eh- Avenae*.NewJYork; 


moiitli.  .A.'  at  the  hegiiinmg  of. April  c'otiiprii.siiiion 
ill  (tich  of  the*  lii'i  .'i.\  .'cars,  cm-  tor  .salesnien 


work  for  others,  bc.forc  w c  think  of 
changUig  the.  .-'ystem  wc  would  pr"h- 
ahlv  !)'•  wi'cr  tf)  carcfnllv  examine 


ill  c.'ich  of  the*  lii'i  .'lx  .vears.  ('iii-  tor  .salesmen  of  oicluiar.v  llie  iii.siir-  ahIv  he-  wi'cr  tci  c-tirefullv  examine 

liici.ciKiii  in  iran.'piirlation  declui-  aiiec.  'This  .system  of  ("irs  has  an  ,i, o' work  hahit.s  .and  selling'  skill  of 

id.  .'lopping,  sicaiii  railway  ami  the  ouiMiiriding  advnniage  which  bias  all  tbo.sc,  fo;-  whom  the  system  is  prov- 

sircci  railway,  cartage-  and  s'oi.ige  too  frciinciuly  heen  overlookeil  in  |„f.  ineffective, 

division.'  I'ciiig  moderately  iiuieicr.  considering  the  basis  of  renuiiiera-  .  „  ..  .  .  , 


cartage-  and  s'oi.ige 
moderately  iiuieicr. 


'The  working  forces  of  Ihc  .'(?'i  co-  licni.  1  icfcr  to  the  spread  of  earii- 
opcraiing  ciiiplo.vcr.s  aggregated  ings  over  ilu  years  -a  higli  fir.'i 


A  New  Measuring  Hod 


7t;L’  in  the  |u  ec(  (ling  iiioiiih.  Tlm- 
plo.vnicii'  in  hotel.'  and  i a  .'lain  ant.-^ 
.'bowed  a  falling-ofl,  hiit  laundries 
and  dr> -clt  aiiing  ('ftahlishnieni.s 


-lani.iiil  renewal.' 


Jn  oi1)er  selling  line.',  ccinsider  wherc-as  in  other  iridii.'i ries  it  v 
whal  happ(*ns  when  cjepiessions  oc-  nicuc  a  cineslioti  of  net  etiriiings. 


were  hnsier.  Tiie  restill  was  a  slight  cur,  with  tlieir  C(Ui.'e()uent  drop  in  In  onr  company  for 
gam  in  the  service  group  as  a  sales.  Incomes,  wlieiher  fiom  salar 
whole,  ,a!il  firm.',  reporting  Jb.'iOt  les  or  commis.sioii.s.  tire  first  affect 
men  and  vvonieii  on  ihoir  payrolls,  cd.  If  iht-  dcpres.sion  becomes  mofi 
or  Iko  more  than  at,  .March  1.  sei'ioii.'  the  weaker  salesmen  go.  I 


been  just  under  $.5,ono.  It  was  ea 


f|'''rs  cuiated  that  Ihe  average  working 


<0-\.S  TI  1.1  VFFOIMMIM 

(■  ' 'Thackray.  former  vicc-presi- 
drint  of  I  anudian  ('oii:-olid;ued  T’cli 


sales.  Incomes,  wliellier  fiom  salar-  we  have  Ijccn  attempting  to  achieve  n, ',.,1,1.11.,  doelor  is  12 

les  or  ('((mmis.sioiis.  tire  first  affect-  llii.s  new  view  jioirit.  and  have  ado|ii-  \car;,,  fir,  (  'lark  stated  that  it  took  a 

ed.  If  lilt-  dcpres.sion  becomes  more  ed  ti  new  mea.-iiring  rod  of  brarich  doi  lor  r,  years  to  build  up  a  prac- 

serloiis  the  weaker  salesmen  go.  If  effort.  .A  description  of  this  nietliod  i,-,.,,  which  would  give  him  an  iii- 

ilic  depiessioii  continues  further,  appearc-d  in  "'The  Hife  I  nderwriters  ,.,,1,,^  .iii  joi) 

only  the  star  salesriien  or  braucli  i  News'’  for  .Novc-mher,  I‘i?.h.  'I'bc  physician,  theiefore.  with  the 


ilic  depiessioii  continues  further, 
only  the  star  salesmen  or  brancli 
managers  reiiiain.  with  many  of  the 
latter  disaiipearing  as  territories 


'I'he  poini  1  wish  to  bring  out  |  highest  ea 


(lav,  however,  is  the  emphasis  that 


dent  of  <  anadian  (’om-olalaied  I-V-Il  consoliciatc.  Hc'rhajis  we  have-  heen  w'C‘  iiave  ]il,'iced  on  l.lie  earning.s  of 
( 'o  ,  I/linited.  which  is  conlrollc  d  hv  k,,,  idisv  during  till  these  tr.ving  the  individual.  Our  manager,'  have  i.cr. 


Hoiuiniou  liuhher  ('o..  I.iiiuied.  has' 


()W  n  been  given  ;is  their  major  ohjeelivc 


1(0(11  cleclcd  idc.'idc'iit ,  succeeding  irouhle.s  l((  have  observed  vv'hat  wa.'  the  develripmeiU  of  siu cessful  men. 


J'liill  '  .hdic's,  who  contmues  .as  ai  happening  around  nr 
director  M.  U.  . ‘Simpson,  comptroller  j  ,,  ....  ..  . 

o(  Dominion  Uubher.  replaced  A.  ;  H<>"  Other  Frc.lessions  l  arcd 

A\  llilchousc.  who  retired  as  a  direc-  I  '  an  rec  (imnicnd  il  as  good  me 
lor  of  the  c  onsolid.'itcd  T'cll  ho.ard,  cine  to  discuss  w  ith 
Other  directors  wc fc  reelected  aiicj  lines  their  cxperleiic 
reports  aclopU'd.  j  'barker  year.  of  1 


highest  earning.s  of  any  profession. 
('  ii(it  earning  any  more  than  onr  . 
avc  r.'ige  Quarter  .Million  Cluh  mem- i 
l'‘■r.  If,  however,  the  physciiin  he- i 
(■((iiie.r  nnahle  to  work,  or  dies,  what  ' 
happen, s  to  hi:'  future  ea  nil  tigs '.' | 
His  enrned  income  ceases.  Onr 


Inslead  of  llic'  wsii.al  V'lhime  cuiota.  |(|.,  c{,|.pp,j  income  ceases.  Onr 
'Ihe  re:ailts  are  cheeked  h'  a  nionlll-  Q(i;irier  .Milliccn  (.  liib  memher  <11 
ly  return  In  which  each  man's  jr.ys  ii,,*  values  c.stahli.slied  in  his 


1  can  recomnicncl  it  as  good  niccti-  ni,diili!y  hiidgci  rccintrenifnt.s  arp|  years  of  work  in  Hie  past,  liolli  'for 

cine  to  disc  uss  w  ith  men  in  ciiliei  ,sbow  n  against  first  .vear  commi.s- ,  biniself  anil  hi.s  family, 

lines  their  experience';'  during  the  si,, pp  and  tilso  .against  loipl  commis- i  A\  bat  ahoiii  other  iirofession.'?  i 
darker  year.  of  the  clepre.ssidn.  pi,,ps,  Tbi.s  reinrii  has'  served  the  Ac,  (,,',|inc  ,,,  Dr.  (  la rk .  next  lo  1  hat 

'Think  of  wlgit  happened  to  men  .volt  imrpo.se  of  bringing  out  in  clear  re- '  ipdiical  dnclor  Is  the  liiwyer.  Ihe 

know,  hiilldmg  coni raciors,  stork  pef  what  we  helie  ve  are  the  essential  average  staled  is  StCSo  a  vear. 


know,  hiilldmg  coni  raciors,  stock  pef  what  we  helieve  are  the  essential  average  staled  is  $l.(;Sii  a  year, 
brokers,  hoiid  salesmen,  lawvers.  In  re(|Uiremeiit.s  for  .successful  agency  „boul  gradiiale  engineers? 

Die  legal  profession  you  must  have  accomiilisliiiieni.  11, cy  are  reporied  lo  start  in  at 

noticed  the  .'iiiall  amoiinl  of  liliga-  One  interest  mg  aspect  of  the  proh-  fl.sipi  r,,,-  (pc  first  year  :iiid  reach 

lion.  In  the  same  way,  doctors  and  icm  griiphasized  hy  ihesc  figures  is  ,p  ||,p  .-pb  ((.;(,■,  Si.oub  in  llic 

denti.sts  will  give  vou  iiisiance  after  d,,.  considerahly  lower  earnings  of  Hiib  v(>;ir.  and  in  the  l.'illi. 

in.stance  of  men  wbo,  to  save,  the  ibe  new  man  even  llioilgli  liis  t  ales  'l  liclr  avera'’e  !■'  .It  I  l.'i"  a  vear 


YOUR  KEY 
TO  THE  SEA  ... 

THIS  SPRING 


J-icxh  Hav«,  'ahv  vra  air' 
Thevf  gi'T  von  r'laxation  or  re¬ 
newed  prp.  Bat  (OiT'e  ne'er  fnllv 
known  (lie  plea'iire  of  a  ‘-p'lng 
ocean  hohdav  iinlesv  voii  'e  en- 
lo'ed  the  .'•ea'ide  Hotel  '  deh- 
rtoux  meals,  nr  diarming  Snrf 
n  Sand  Room  Moderace  rate'. 
Make  voiir  rexervattonv  now. 


in.stance  of  men  wbo,  to  save,  the  the  new  nian  even  llioilgli  his  tales 
e\|(eiise.  lia'e  postponed  nece.'sary  dfoti  cotupared  fa'oiirahly  with  that 
( (pera  I K  (It.''  or  dental  wink,  to  say  ,,f  older  men  wlin.c  rrncwals  liad 
noliiiiig  of  acrotints  long  (i\e((liie  had  an  npiiorl  11  ml '  of  hiilhlmg  ipi. 


and  III  Ilian.'  instances  uncolle,  i.ihle. 


t  shall  mil  .'itlempl  here  lo  ili.a  u.tt. 


AAheii  |(eople  turn  finally  lo  ilieir  in  any  delail  Hie  variety  of  faclor.c 
life  insurance  policies  as  the  hast  involved  in  working'  onl  any  solution 


possible  source  of  <nsh.  it  l:t  .1  pn  1 
ly  clear  indication  of  what  has  hap 
pen, (I  to  their  other  soiirees  of  in- 
,  ((111,'.  If  'on  h.ave  tried  to  find  cm 


to  Ihl.s  |ia 1 1  il  Ilia r  plia.'  ,'  of  Hie  proh 
leiii.  heviiiid  t  luting  mv  hclicf  that  no 
in.'iHer  Ipiw  ea  1  cf ill!'  " c  it,  led.  tram 
and  siipervi.se,  the  a'cra.g,'  ni.in  1 


HOiei 

J"il  ocroii  ('nm  Sir*l  Pi*' 


(ilci'iiient  for  any  friend  of  .vciiir.' i  going  to  need  niore  iiioik'.'  than  he 
"hose  job  had  blown  out  on  him 'ean  earn  during  Hie  I  raiiiing  period, 
cinring  Hiet-e  years,  yon  know  what  If  he  is  to  rc'inam  in  Hie  bii.ine:':,. 


bps  (•(  break  ing  task  M  was,  even  lhal  nioli' 


foiiinl  riHic'i 


'Tlii'lr  average  is  .$l,l.'in  a  .''ear.  ' 

Next  come  deiiHsIs.  Ill  Hi32  Hieir 
''.■iiiiing:;  dropped  lo  an  average  of  . 
■f?.?""  and  are  now  ahoiil  .$(.23".  1 

AiioHier  .group  of  high  landing 
III  onr  society  are  (iilh'ge  prof's 
t'Ol'..  'Their  carmiig  power  sliowtt  ' 
a'lr.'igc  of  a;;. "2"  Dr  t'l.'irk  has, 

iio|,'(|.  howc'ci,  Hial  llic.tc  prof''s-  ^ 
'ir-  liavc  all  average  cariliiigi 
power  of  (iii'v  $2.13"  in  Hi'ir  ctirly  ' 
'•■art;,  .incl  il  is  f.'i  .'ears  hefore  Hiey 
ictii'b  iheir  maximnni  of,$l.(i"".  H 
i  t  lilted  Hiat  afuiiii  half  of  llieni  j 
r'ti-'lt  ihc'ir  maxlninm  m  yeai:. 


it’s 
better 
foryou 


.  ,  VrC.A,i/; 


tmmAmfBEBxm 


for  men  who  were  well  eiimpped  and  from  Ills  own  private  re.serves,  h,'  an  which  j,s  .$2,21i'i.  j 

f>nl.v  too  vvillini:  lo  work.  j  uuinidc  loan  or  by  financial  utssist-|  Architects  were  studied  for  the' 
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B.  AMERICAN  OIL 
IN  BEST  SHAPE 
IN  ITS  HISTORY 


Acquires  Company 


WESTERN  GROCERS 
HEAD  DISCUSSES 
EFFECTS  OF  WAR 


100  Producing  Wells  Now 
in  Turner  Valley  Field — 
Vulcan  Brown  Rcpoil — 
Anglo-Canadian  Profits 
Up  —  Building  Boom,  in 
Lloydminster 


Producing  Company  In  U.S.  Has 
Average  Output  of  Nearly 
20,000  Bbls.  Daily 


Warns  That  New  Sources  of 
Supply  for  Many  Products 
May  Have  to  Be  Found 


Earned  $2.10  On  Common  For 
1939  After  Charges  and 
Preferred  Dividend 


his  MONEY’S  WORTHI 


SALES  AT  RECORD 


1st  QUARTER  SALES  UP 


BIG  BACKLOG  OF  ORDERS 


G.L.A.  has  In  the  more  than  50 
years  of  its  existence,  «built  its 
business  on  the  principle  of  re¬ 
sponsibility  to  the  building  trades 
of  Canada  •  •  ;  on  the  self- 
imposed  obligation  to  manufac¬ 
ture  only  the  highest  quality 
products  which  give  the  buyer 
true  worth  for  his  money. 

In  good  times  and  bad  . . .  G.L.A. 
has  adhered  without  compromise 
to  the  ideal  that  quality,  and 
quality  alone,  is  the  true  standard 
of  value.  For  this  reason  many 
thousands  of  builders  are  proud 
to  say  to  their  clients:  "I  suggest 
G.L.A.  Products — they  give  you 
your  money’s  worth!"  ‘ 


U  iiiiiipf'c  —  .V  t'ratifylriff  iiniirfivr- 
iiK'iil  iji  ({(Dccl.ions,  a.s  idfivpci  b> 
lilt'  iiiaicrial  contrartidn  in  ncr’oiiniP 
able  .sliowii  oil  Ilia  iial- 

ani't'  slioai,  and  a  coiisidi'rablp  rp- 
diK  iiiiii  in  iiank  loans  wpip  dpvplnp- 
niPiiis  foi'  laf;!  ypar  pariifularly  rp- 
,'prrpd  to  by  W.  1’.  I{ilpy,  prpsidpnt 
and  ypnoial  innnau-pr  of  Wuslern 
•  Iroppis  |,id.,  In  .snbniittinK  tlip  ro- 
Iiorr  of  HIP  poinpauy  to  tho  annii.nl 
nippiini;  liPip. 

.■^alp.s  p\pnn%inn  which  dpvplnppd 
ininir iliatrly  followine  ihp  onthrp.nli 
oi  war.  .Mr.  Kih  y  ;-<uil.  wa.^  follow  Pd 
by  a  rpaciion  whPii  if  bpcanip  oli- 
I'ious  fbpi'p  woiilil  lip  no  shnrtaci-'  of 
lucpssarj-  foodstuffs  and  the  .\par 
plided  with  llip  di'iinuid  tibrnu  intr- 
a,:;p  fo]-  llip  .cpa.'^oll. 

rtp'ilin;;  wiiji  thp  outlook  for  tin 
purrPiii  .Mr.  Kilry  .said;  “I'o;' 

the  fii.'t  i|u:irlPr  of  thi.s  .vear,  sale 
ar.’'  nil  ;md  ilip  parninp.s  also  .soni'' 
wlntt  bpifi  r  than  in  tlip  corrcsiiond- 
itiH  jipriod  of  luart.  lloWPViM',  wh.ni 
till'  mIioIp  yi'ar  may  show  tniisi 
await  tlip  onicoinp  of  rvent.s.  Inlpr- 
nally.  wpalhpr.  crop.s.  crop  niovp- 
niPiit  all  iil.iy  a  pan  ;ind.  in  sonip 
nica-nip.  icact  upon  oiir  titidp  in 
foodsiuiTs.  TlMcrnally,  tliP  situation 
i'b".)  oi  i  I'o;  witiioni  iis  infliiciirt  ^ 
npoti  onr  laitlicnlar  tiffairs. 

"To  nviny  I'Poplp.  tlip  wliolp.salin;:  ■ 
of  Ki-ocf'rii is  a  sonipwli'ii  iirosaji  , 
pointnonph.cp  orr  nptition.  Possibly  ■ 
i-'.  yi'i.  to  iniiply  the  coninion  d 
niand.-  of  oni-  iii.airip  hon.'~rhol(l.-.  ^ 
whole  ri' ili,'.  -1  World  is  d'aiwii  'lo  ■ 
Ind'ti.  I  p'.lon.  Pra/il.  An.'tralia  a-. 

a  tininboi'  of  i-onni  rics  in  t'lip  ■ 

Past  tif".  aiiioTiu  riilu-rs.  the  tv 
day  .-onrops  of  s’i|i|dy  o*'  a.  nnin'o  ■ 
of  liin  s  oi  ciMrorii  s. 

<  ItiiiiLo  s  It)  MiirKcfs 

‘b-ni'h  brifT  r.Tt'rpno'  by  no  nipan 
pvliansts  tho  snii.ipot.  It  is  nipp 
lioiip.l  lirii  fly  to  itidica'p  to  yon  that 
'bp  w  ar  ni.iy  .oi  ;iii  ‘onto  oli.incp  in  i 
liir  ina  scat  poinniPridal  pliantipls  of' 
irado.  tlip  :  oni'ops  of  .siitnily  o'"  ti|p| 
ponnnys  fooii- infai,  .-Nny  dii'ficnliv  , 
in  fitidin'-'  rood,  in  ono  onartcr  rc- 
onirps  a  :iarrb  for  oilo  r  tnarket-  ' 
and  when  atiy  pa rt irnl ar  piiminodity 
is  .scarop,  ilip  lioniatid  for  sanip  i"-- ! 
i.fiiai  rcpl.Ti'Pil  b\'  a  pall  for  .soniP  i 
oilipf  coniniodity  in  its  iilarp.  I 

".I'.n  I  wl.ai  piia nyr...  iborr  may  bp 
iliai  will  tone  It  tipon  yoiir  (ompnny's' 
iia  itus.y  it  i.s  inijiosiddp  to  forpipll.! 
X'.'iiib.  .-nnip  b  ;  -oils  may  bp  IrariiPd  . 
t'rolii  t'lp  i.i'i  y;  pal  w  tir.  t|ip  po.sitiop! 
i.-  to  diffpii  ill  tiiai  liiriP  is  really, 
no  (  |o.  p  jiarallpl  in  onr  affairs.  This! 
MaiP  ilip  lonnlry  is  iiivohpd  in  rcon- 
oinip  warfai'p  as  well  a,  a  w.ar  of 
nipti  .and  armamrnt.s.  and  fii'-tlirr- 


Gallonagc  Increased  Nearly  10,- 
000,000  Gals.  From  1938  — 
Industrial  Business  Up  In  All 
Lihes  For  Year 


urcdu  IheHnancialTime.  1  ,a  st  Sa  t  lirda.v  t  bPl'C  WPI  P  "a 

Paiiadii  .Matdiiiipry  Coi  p.. '  iirodncim,'  erndp  in  Tnrin  i 
K  ;i  .sniisiani ial  iiicrp asp  1  spvpii  wpip  in  tlip  limp,  two 
for  tiiiipliiiip  tools  (Inrin.i:  w  pro  pxpppird  to  rpiodi  that  ■: 
I'ar,  shows  iipi  profit  ofitliis  w(‘pk  and  tiiiotlier  .sp\  i 
Pill  piidpd  .lannar.x  p.sppcipd  to  spnd  in  alniosi  ■ 
I’itdil  iiolpiiiial  [irodiJPt i'lii.  P 
oiip-incli  clndip,  was  fda'a'd  ,  i 
baripls  flail.'.,  with  proralpd  p 
tloli  ill  L’n,|s;i  liarrpis  dail.x. 

WpIIs  ipstiiifr  picidnrtion  ■  • 
row  No.  I,  Mast  ('rPsf  .\n,  \ 

Uo.viiliips  ami  llrow  n  Oil  .No 
III  llip  linip  w  IM  P  .\ imlo-l’li I  . . 
TliP  poinpaii.t  I.  l  iilintini  Ndribwr.ti  .No.  I 

ioribwpsi  llml  o 

was  iliPiPilspd  lo  .No.  :l.  i:o,\iil  (111111(11.111  N 

to  Uo.Viilllp  .No.  .'lit. 

lloiiip  wflls  now  .dand  'iin 
IliP  w  bolp  lifdd.  .N'l.  '■)  Ini'.  : 
iillollPd  (|nola  of  -Isb  bariti  , 
bafliloc;  oi  ;i('li\p  lo  .'.biiali  -7;  N'o,  f 

will]  |iji;  liarrMs,  iilid  .Nij.  -I  . 
fillll  id  "d'S  biiirp!;:. 

..  .McOdlK  l  iiv  no'  iil  t  'oniiids 

lllP  I'il  P  Ol  OpPlil-  .  1  .  II 

'  jiorl  IS  iLtioiii  rpiidy  lor  i 

popit's  bavinp  already  bci  n 
P(1  to  Pdinonion.  It  is  sidd  ■ 
sisl  of  i.’i.onn  word.s.  wlinl 
tad  pr  I  i  t  sidijppt  (|niip  (  onih 
N'pl  profit  of  .fiTo.lOd  i.s  ; 

Vn Iran- Hriiw  n  I’PlrolPiim 
ypiir  piidcd  IiccpiTibcr  dl.  1''; 
dtjrl  ion  was  1k:i,7d‘i  Idtis.  of 
sold  for  if JL'.'l..')  10.  Oa.s  rah  • 

ifj.oon  anil  (ail  pas  rPVPiiOi- 
.Afipr  dprlni'lion  of  pross  ;  •  ■ 
ro.\al';ps,  pross  incoir.p  ftom 
t,,on  wa;-  .f  1  |o.'‘i'^o.  front  wl,  ■■ 
dnrtioii  p\;.p;i.'  ps,  t.'VPs  ,.t  i  < 
rial  inn  on  ]irodnrlion  <  oa  ; 
wpfp  dpilnctprl,  lpa\iiip  Jl.i"  I 
npt  inroiiip. 

OpliPial  pxppiisps  wprp  .*1  "T 
wlipii  rpsprvp  for"  ilpplct loll  o: 
S'l  )  and  dp\  »do|iiiipni  i  fist  wr:i'i 
of  Sdl.Mifl,  bad  also  tippii  d.  ii 
iffo.fOii  was  loft  .as  tipl  loiif' 
rnrripd  to  ibp  Inilatirp  slirpt. 

Tlip  dirprtofs'  ]  pport  poitv 
that  llip  raiintiaiiy'.s  oprratir, 
lipfori'  (Irdnc! ii iii.s  for  rlpplrt  ■ 
dppfpr  lilt  ion  w  as  *ldd.dVd. 
ronimPids  on  tlip  fiirt  tliat  li' 
of  17' 1  <  p’lt;;  jipr  sbnrp  ba.. 


-.1,  Ibid,  ns  (ompai'pd  wiili  iiPi  pto- 
fii  of  .$l,78'i  in  IbdS-.Ti  and  !i;tt.7.'>t 
in  l!ir,7-;iS.  Afipr  piovidinp  lor  divi- 
driids  for  tlip  full  ,\Piir  on  ilip  .$i!od,- 
riOii  of  p,  rent  non-(  niiinlali\(  )irp- 
fprrpd  stork,  iipi  profii  applicaldP 
to  poininoii  sharps  iimonniPd  lo  .'fiMo 
ppr  sharp  on  llip  li.iion  sliarps  of  .fiio 
par  valnp  onisiimdim 
.  paid  no  dividriids  durinp  lb:i!i  inn 
j  working  <  ii|dtii| 

$1.’3.'5.71S  from  dfil.Sli:’,  and  liond 
I  tlip  face  \iilnp  of  .'517.7.10,  wpre 
I  <iuirpd, 

K.  ().  .Met  iilloi  ii,  pi  PsidPtii  of  ilip 
<()mpim.\_  staips  ib:ii  tin’ 
ordpi's  Piirripd  Into  ilip  (  tirn  in  yi  iii 
is  liirsp  and  prpspiii  iiidiriii  ions  hi  p 
that  diip  to  the  liirppr  loluiiip  of 
I  ordPi's  on  band, 
j  lions  in  into  slioiild  pxcppd  IIiosp 
for  irilli.  IiPniand  for  minbinp  tools 
siiM'p  ilip  otiiltrpiik  of  foe  Will-  lias 
lippii  siibsiiintiiil  and  tlip  manufiic- 
tiiriiif;  fatbliiips  of  tlip  (imiitany  bitve 
brpii  fully  opriipipii  sincp. 

(  iiri-Piii  iisspts  total  .f  (o  l,il.‘,7  jp- 
(  Itidiiip:  cash  at  .$3.So:;,  rpcpivafilps 
of  $lJl..")Hii  and  invrninry  at  .'5771.- 
S.h'i.  I'nripnt  liabiliiios  of 
ini  Indp,  hank  loan  of  .^Sfl.bno,  I'j.xpd 
assets  are  parried  at  .'5 1 .  lti.''i.71<'> 
iipainsi  w  liieli  is  drprpciai  iop  re- 
sprvp  of  $877,11 1.1.  InveslniPiii  in  and 
aihancps  to  wholly-owned  subsid¬ 
iary  are  shown  at  $,St),;>ob  wliile  ilip 
snbsidinry  Sandilands  \HIvp  Maiiii- 
fiiPturinp  Co.  showed  a  profit  of 
.$l4.(il»t)  in  i;i3b  ns  poinpared  wiili 
.isM  in  l!tr,S.  .\i  .laniiary  :il,  IlMo. 
Canada  M.artiinpry  Corp.  bad  roit- 
•sif.ndinp  $fi!i,nhO  of  bonds  wliirlt  ma- 
nire  on  Auptisi  I.  HMO,  .tiiiij.aoo  of 
prefri'i'pd  stock  tind  b.tibn  sliarps  of 
.fid  par  value  common.  Surplus  was 


W.  .MACItlci':  MODCSO.V,  wlio  has 
put  t  liiispfl  the  plant  and  liusmess  of 
llip  .Montreal  I llei  i rot \  pers  K-  Idii- 
pi'incrs  I, Id.  and  w'tio  will  assuiiip 
I  lie  iii'psidpiipy  of  ilip  new  pompiiny, 
Wiis  jirpsidenl  of  llodpson  Hros.  Air 
Co.  I.iiiuidl,  investment  dealers, 
froin  IfiL’i)  to  \’X.y.\  iiiid  .senior  itari- 
ner  of  llodpsoii  .laiwis  At  Comp.iny, 
member  of  ilip  .Monirptil  Stork  Kx- 
rbiinpe.  I'roui  lb!:’,  lo  Ib3ii  be  was 
presidriii  and  mamipinp-direrlor  of 
Thrift  Stores  l.itiiiled.  rtiirinp  llie 
past  lliree  .iptirs  he  ban  Ipceii  viee- 
prcsideiil  of  .Savard  llodpson  A-  Co. 
Inc.,  and  iiariner  of  Stiiard,  'Ibirpin 
k  Conip;iii,\.  member  of  the  .Moni- 
rciil  .Stork  I'lxr'nanpe.  ,  j 


Money  Control 

Strengthened  By 

Exchange  Board 


Alabasliite 

^  (2a4i4ula,  XufUteJL  * 


Head  Office:  Paris,  Ontario 

Generol  Sales  Offices:  Gypsum  Hause,  SO  Maitland  St.,  Toronto 
VANCOUVER  CAIGARY  WINNIPEG 

TORONTO  MONTREAL 

Ryrwum  Plnslcr  Lime  Prndurli  Gyproe  Wilt  Bo»rd  «nd  Lith 

Gypsum  Firpprondng  and  Insulating  Materials  Intnrinr  and  Estsrinr  Sliiccn 

Strurtiiral  Materials  Acoustical  Materials  The  "Alabaetine  Lino  '  nf 

Chemical  Lime  Decorating  Materials 


disposable  only  ihriiupb  ilie  I’or- 
eipn  Mxrlianpe  Control  noard  slnee 
Sepieiiiber  Kl,  lb3b,  wlien  the  sys¬ 
tem  of  foreign  exchan.ge  control 
was  insiiiiiied. 

Alilmupb  the  gmnera!  effert  of 
the  new  measure  is  to  tran.<fpr  for- 
eipn  exrlinnge  owned  liy  Ciiniidians 
to  the  l•’orpipn  Mxrlianpp  Control 
Moaid.  excppiiiins  have  been  pro 
viried  for  In  the  r.ise  of  those  to 
whom  :i  pertain  amount  of  foreign 
exihange  is  deemed  nere.ssarx  for 
earrying  on  normal  bu.siness  Irans- 
aciioii.s.  li  is  al.so  provided  that  in- 
.siirancp  (ompanies  of  .tII  rla.ssps 
sliiill  not  be  obliged  to  sell  any 
aiiiounf  of  foreign  eiirreney  rpf]iiir- 
ed  for  tlie  iiurjiose  of  e.irtyiiig  on 
their  husiness  of  in,'::u ranee  outside 
of  Canada  ;ind.  of  eoiir.se,  non-resi- 
deni  liranclies  of  Canadian  l)nuk.s 
(ire  also  excinjit. 

Ftpsidenls  id'  Ctinada  who  own 
foreign  securities  are  allowed  tn 
switch  into  other  similar  foreipn 
sppuritips  b,\  selling  any  or  all  of 
sueli  spriiritie.s  and  simultaneously 
i  p-iin  Pst  ing  the  proceeds.  .Any 
foreign  rurreiicy  balance  whieli 
arose  fr:im  the  sale  or  niaiiirity  of 
spi-urilies  siilispciuenl  to  September  i 
la.  Ib:!b,  and  wliieh  was  lield  tem- 
IMirarily  pending  la'-invrstnient  ' 
iii.'iv  be  invested  not  laler  than  M.iy  i 
31  iimlcr  tile  conditions  :if  ilir  or-' 


iiiore.  foreign  exchange  i.s  closely 
coni  tallied. 

"  The  ponntrx’  is  at  war;  war  with 
all  its  grim  )M>.ssihilities;  its  ehal- 
ienge  to  our  heritage  ;ind  those 
ideals  up:>n  which  wc  are  biiildiiip: 
Its  eltallenpe  l:)  all  we  hohl  dear  in 
life,  tlie  frtp'lom  of  the  individual  to 
work  out  tiis  destiny  within  the 
slate,  r.ni  the  nnti:)])  is  yonnp.  with 
resoiirres  far  hevoml  its  fears.  Our 
pause  IS  pood,  ami  our  people  tuny 
bi'  dpiipndp:l  tipon  to  wmrk  loxally 
top'-ther  So  ilitii  in  tlie  end  an  en- 
tliiring  peacp,  an  bttnourablo  peace, 
iiia.x  :ibiain." 


w;ii(l  movement  emled  in  .laniiary 
of  thi.s  year.  Improved  conditions 
presently  prevailing  in  industrial 
activity  penerally  would  seeiii  loin- 
(lirttte  thnf  «  continuation  of  tliifi 
upswing  in  the  index  can  be  looked 
for  over  llie  next  few  months. 

Ihiring  the  month  of  April  lolal 
dividend  payments  hy  all  Canadian 
ouporations  amounted  to  $2b,tj0t!.- 
(lon  a.s  compared  with  ?20,760.(i0()  in 
.Ajiri!  Ib3b.  Total  dividends  paid  b.v 
caiiadian  eorporations  in  the  first 
months  of  1b  in  aggregated  $75. 10b.- 
000  compared  w  ith  $73,1  10,000  in  tho 
cornsitonding  jieriod  of  lb3b. 


t'prn  paid, 


Clminrial  statement  :0 
C.auadiaii  oil  ( d.,  I.td,,  an:l 
tiries  for  tlie  tear  'eiifled 
31.  1  b  |:l.  ;  how  m-t  ]l|  :  'fit  of  ■' 
after  inipre.-.t.  deprecial  ioti 
lion  inc’omc  iax:'s  anti  all 
ebttrges,  :ouipared  with  .'577' 
the  luaw  ioiis  year.  (Iros.s  it' 
sluiw'ii  at  ;5'i7::.::.'iX.  inchidiii 
niisceilaneoiis  iricoioc  enmp.' 
SiiS'-l .!»'!  1  ami  :'‘7.3o,Si:!  re:' 
for  piaa-eiling  xcar, 

f’rodmlion  from  the  <■ 
wholly-owned  Will>  wa-.  Ilb.i' 
in  I  els.  with  pro,;.',  valm-  of 


Percentage  of 

Stuck  Holdings 


IContinued  from  rape  1) 
pany  sioelfs  showed  .a  tieplig'ible  de- 
eline.  C:)nipa ris'Ut  of  laind  and  stock- 
liotdings  of  the  Sun  l.ife  as  at  llio 
end  of  IblJS  and  Ib3'i  f'dlow.s; 

BONDS 

laib  ln) 


(jhv  ft  Gov  Gti 

Strttri*  A  mil  11 » 
Rartilrortrlff 

F’nlihr.  Lit  lilt  ipj* , 
IdciuK.  ft 


I  S  l  AUr  ISIII  D  15  YE  ARS 
wovnf.o _ iJCENSEn 


I  Otdl 


I>I]u  llip  <l('\rlitj)i!ip!lf  nf  fhr  n 
.'iiiij  LU.:  firld  in  itu'  .'idptiniiii:  ;in: 
ihlsitiUM  i;-  :t]rr';hl'.  (  \  iM-i  u  nci n M' 
hlhSKS  urov,  ing  i..ai|.s  of  a  boom,  if 

,iiS'i,..7e  like  of  wbicii  hc:.  lately  Ijeen  see 
,1177,;:. 'I  in  I  lie  \\  :'st  :luriiir;  the  p,a..t  L’ofe.ar 

.('H/.f'I't  •I’llPI.,,  I,,.,., I  ,.u,||  ,,|  .11,11)1,. 


luiritip  1b3b,  n.  A.  Oil  paid  .'53,r,33,- 
b:m  ill  s.alarie.s  an:l  wages,  iimi  $.'».- 
7i:!,:'.oii  in  ir,anspf)riation  charges. 
C;:s.:lim'  laxe.s  e:dl:'el:':l  f:ir  )ir:i\in- 
:  i;:|  g:>vernnienl s  lolalied  *7.3S7,o71, 
an  imia'ase  :if  $1,173,102  :i\er  I'CIH. 
wliib'  laxes  ]iitid  by  the  ::impaiiy 
were  ::|ual  i:i  $1.10  )ier  share  .is 
<  :iui|>ared  with  net  ju-ofit  :)f  .$1.71  per 
:1i;ire  In  l!i3b  an:i  $1.11  per  .sliare  in 

Ib3X, 

C.ipifal  exiien:liftires  in  1b3b  total 
lerl  .$2.rib7,oOO  :if  \vllicll  $1,13,"'.000  was 
siieni  :iii  refineries  ineluding  '  al- 
gary,  $)5(i,(iOo  on  filling  stjitions. 
$l7u.00ii  :)!)  new  branclies,  $170,000 
:)ti  drums.  (':)utainers,  etc.;  $,")."i0,o00 
:'n  changes  in  niereliandising 
methods  iind  $l(ifi,50o  on  tank  ears, 
reilerul  (ias  Tax 

Queried  upon  the  pos.sibility  nf  a 
I'ederal  lax  oil  gasoline,  .Mr.  MIls- 
w:)ri])  said  iliiif  he  h.'id  no  infornia- 
il::n  as  t:>  wliellier  sueli  a  ttix  wtis 
under  (amsiderai ion  hut  that,  if  im- 
p:)sed,  it  waiuld  have  a  seri:)ns  effe-el 
:in  the  :iil  (list riliul ing  industry  ttnd 
als:)  uii:in  the  sale  of  nmtor  ears.; 
Such  it  lax  would  iils:»  fend  lo  res- 1 
Irict  hiurisi  (raffle  the  Viilue  of  I 
wliieli  wiis  estimated  til  $27."(.0(i0,000 
f:ir  Ibilb  with  the  pos.sibilily  that  the  I 
\aliie  in  IblO  niiglif  g:i  as  high  its  i 
$  lull, not), OOO.  I 

.Mr.  I’illsworth  announced  llie  de- > 
:  larali:)n  :)f  the  regular  (iiiarterly ' 
:li\idend  :)f  25  cents  per  .-diare  luiy- ' 
tilde  .Inly  2  t:(  shareholders  of  rcc:)rd 
.lime.  17.  Ho  stated  that  dire:'torsj 
believed  it  l:i  be  in  Ilie  interests  :)f  j 
llie  sharebolders  Ilitil  the  dividend; 
rale  .sli:>iild  mil  hr,  increased  ai  the! 
present  time. 


<  ()M  f(  riON.S  IN  AI.I  PARTS  OI- 
(  ANADA  AND  TIIK  U.S 


.STOCKS 

I'll') 


COMMKID  I \l.  (  OI.I.KCnON  A 

AO.H'SIMKM  HI  HKMI.  INC. 

417  Mr(.ill  _ . _ Alo.itrfl 


F.ttfjtiiricn  SnNcited 


Tut.=»I  .  2l’.447.ir# 

letiuiretl  raiirlaiilirs  Miiires 

There  were,  lost  .vear,  no  ma|:>r 
change.-  aiming  ilie  si:M  kli:ildmp.‘^  :il 
the  r:inipan>.*  l.argest  :li::ng:'  w.:;- 
a  retbirtion  during  the  xear  :il  71,- 
i  84.3  .shares  in  Imidings  :if  .M:)niiea! 
IbiW’Cr  .sl:)ck.  .'It  end  :)f  ll,'3!h  li:'W- 
ever,  holdings  tif  “I’ower''  .still  lo- 
lalled  111!, 0411  sliares.  M:d:lmps  :)l 
j  American  'l:'l.  &  Tel.  .sl:)(  k  werer:’- 
dueed  b.v  3,Soo  shares  i:i  Il3,s,iu 
I  shares.  A  significaiii  !i(ldlti:oi  i:i 
!  (siiiipany's  .sotcklioldings  last  >r,:r 
was  Sit. .580  shiircs  id’  C:)uriauld'.s  l.id. 

:  Details  of  .se:  iiriiy  lifdding.s  ha\i 
I  not  been  juiblislied  by  the  Sun  l.ife 
in  its  annual  rep:ui  sin:':'  lb:;i  Imi 
tire  siibiiiitied  i:i  tin*  l):uiiiuioii  iii- 
sufiiuee  deiiartment  tind  to  the  in¬ 
surance  deparlmenis  :if  llie  \arious 
.Slates  ill  the  C..S.  in  wlii:  li  ilie  ::)m- 
pany  is  licensed  i:i  d:i  luisincss. 

( Dmparison  :>f  iirim  ipal  siock- 
luddings  al  Ihe  end  id'  tlie  iiasi^  2 
.vears  follows: 

N«j  of 

I‘M8 

Atn^r.  Gas  \  1  l^r. .  .  .  .  .  .  i>R,  I  4h  68. 1  4fi 

Anier.  Tol.  A  I  .-1 .  II  G«)0  1  W.RSO 

C  olLimbia  aGs  &.  l.lec..  H4.h‘)4  84.(»04 

C'oniiimnwraltli  l.Hiffon  .  .  I4i.0|f)  l4'i.3Io 

Consol,  I  flis .  2‘>7.3U  207.3  13 

DrlroH  I.dison  .  60.201  60,021 

I.ler.  Bond  ft  Shoi**-  ...  '>7.7^3  W.733 

Int  i,  Trl.  \  I>I .  08.273  08.273 

North  Anirr.  Co .  103.700  103.700 

Pdcific  Gas  ft  .  13  1.808  13  1,80^3 

Pub.  5erv.  ol  N.  I .  170.708  178. 108 

Southern  (  alif.  I.dison  ..  0(i.>l3  0h.5li 

United  Gas  Impr.  (a).  .  .  .  7  3.000  83.300 

Brariltun  Iraition  .  38.442  38,442  j 

.Montr.  L.  il.  A  Power  414, 04h  43  7.801  ' 
.Am.  Rad.  &  Std.  Stan...  88,000  88.000 

Borden  Co .  110.786  i  lO.V.^^n 

Corn  Prod.  Uelin .  lOT.nOO  103,600 

General  l.lectric  .  28»>.600  286,600  ' 

Guf.  Oil  Corp.  I'f  r.i  ...  OO.OoO  OO.OOO  , 

Int  i.  Harvester  .  42,300  42.300  i 

National  l  ead.  .  .  87,700  87,700  ! 

Reynolds  iR.f.)  lob.  B.  .  06.100  67.100 

St.  Mejjis  Paper  .  38l.|0(|  381.100  , 

Standard  Brand.s  .  1*2.200  62,2(10  j 

Std.  Oil  ot  (  all! .  47.1  30  '  47,lio 

Std.  of  Indiana .  68.300  (»8..300  * 

Std.  of  N.  I . 70.000  70.000  1 

Hii.  Carbide  A  Carbon.  .  09.200  99.200  , 

Courtaulds  Ltd .  iSO.'ioi)  . 


Inventories  of  Burns  &  Co. 
Have  Been  Reduced  Sharply 


Calgary.  —  Inventories  of  nurns 
k  C:)..  1.1:1..  which  were  shown  tit 
.■S  I, Til  l. Ob  I  at  cl:(se  :)f  the  last  fisetil 
year  luive  heen  inateriiilly  redueed, 
.lohn  liiirn.s.  president.  t:i|d  sliare- 
liidders  ill  iinnuiil  meeting  liere. 

Mr.  Ihirns  explaiiii'il  iluit  hulk  of 
the  in\eni:)r>  in  (luesiioii  represent¬ 
ed  g:i:(:ls  exported  :in  lainsignmeiit 
wlii:  h  hiiie  siiHT  been  jiaid  f:(r. 


Ifeuds  Toronto  (  anatliini  (  lull 

Toronto. — A.  Roy  Courtiee.  est.ate.s 
office  of  Ihe  Toronto  General  Trusts 
Corp.,  heads  the  Canadian  Club  nf 
Toronto  for  the  eoniing  year  and 
succeeds  Professor  A.  .Mackenzie 
as  president.  Other  officer.?  elected 
were  T.  Sheard  and  S.  A.  Duke,  yicc- 
presidents;  .1.  G.  Godsoe.  honorary 
secretary  and  A.  B.  Ward,  lion:uiiiy 
treasurer. 


POPULAR  ROUTE 
TO  THE  pacific 


'r«»  he  linppy!  Tci  hr  Iiraldty!  To  he  able  to 
wiirk  tiiul  plax  and  laii';li  —  lo  pal  and  drink 
inndrratrlx .  Triilx,  this  is  ihr  joy  of  living! 
And  for  LK'nerations,  brer  has  bern  a  tradi¬ 
tional  pari  of  life  in  this  Quebec  of  ours. 
For  uhat  other  drink  is  more  closely  akin  to 
moderate,  temperate  living?  What  other  drink 
adds  so  much  to  the  joy  of  living? 


has  agreed  to  buy,  the  proreed.s 
thereof  to  be  credited  to  the  fund. 

The  assets  of  the  exch.mge  fund 
ahvays  consist  of  gold,  foreign  ex 
change,  Dominion  government  sc 
curltle.s  or  cash.  To  the  extent  iliai 
the  money  which  It  1b  now  rendv- 
Ing  Is  not  Immediately  rrciuire-l 
for  the  pureha."e  of  gold  .;r  r.irclgn 
cxcliangp,  It  n;.gy  b.-'  n?su;-.;c..i  iliai  i' 
will  be  invested  in  shon  term  Do¬ 
minion  Government  securities. 


8 


THE  FINANCIAL  TIMES.  MONTREAL.  si.  mu 


fbr  f tnanctal  ftes 


.arc  all  tcx»  frpquently  taken  for  granted.  Any  pro- 
I  gram  that  combiner  the  two  to  the  advantage  of  both 
I !.'»  worthy  of  perpetuation.  It  la  to  be  hoped  that  the 
I  cost  will  not  preclude  the  continuation  of  the  National  < 
PubluhPft  r,v*r*  PriH.y  .t  fit  Cr«(,  atr.e«  w..t.  Forest  Program  In  1040  but  If  that  la  to  be  the  case 

©5'  Th*  Montreal  Financial  lima*  Publi«hing  Company,)  ” 

;  It  must  be  remembered  that  the  plan  waa  successful 


rti ABLiai-irr  i«ir 


Problems  of  the  War  and  Afterl^^jEA^^^ 


L.l  mitad. 

R.  EMMET  COX 
J.  W.  TYSON  . 
A.  It  W.  YOUNG 
W.  A.  HIGGINS 


•  •  •  •  Pubitiher 

General  Manager  and  Editor 
•  •  New*  Editor 

•  •  .  Toronto  Editor 


In  fta  first  year,  can  bo  made  even  more  successful 
as  a  re.sult  of  the  experience  gained  and  could  very 
well  brcoiue  an  annual  institution. 


n.v  J.  M.  MAODONNHLI,.  K.C., 

rrr.ldrnl.  Tli»  Nattr'nnl  Tni"l  <  I’mpany,  from  an  addre*.  on  "Some  War-TImr  and  Finanrial  f'ri'Idema 

dpllv#»r«d  March  28,  1940. 


Sixty  Years  of  Service 


you  look  back  and  redd  of  the 
very,  very  ..substantial  contrihuliona 
which  we  mndo  to  the  common  c.-uisp 
.  twenty  rears  aco  that  in  alino.st 

"In'c^ja.’BriumVjoV.'UrcVn^dii^  pKLI.Ki  t  ATION  by  the  Bell  Telephone  Company  of  ,  every  department  of,  .  anndlnn  pro- 

'  In  ih«  Uniird  Stair,  $3.5*  a  yrar;  »2  00  (or  fix  month,.  ^  CAnada  Of  its  Diamond  Jubilep  this  Week  draws  i  materials,  rot  exam- j 

Fnrr„n  Sub.cr.pt.on..  *5.00  a  year;  43  00  for  at.  month.,  attention  tO  the  place  Which  this  great  public  ^tilit y 

..  -  -  ftraAniTAtinn  haa  nioHo  fr\r»  in  fVift  Ktiein^ea  ! 

ffom  any  reaponaible  Artvertiaing  Agency. 
cable:  ADDRESS;  •  Finllmra’' ;  U.  Code. 

HEAP  OFFICE,  Monlraal.  UAncler  0281 


mvnts. 


TORHVTO  OFFICF.5  2  2^i 
OntRHo  Representative. 

LONDON,  FNG.:  95  Biahnp»Kate, 
Repre.<fentativee. 


Ray  5treet,  S. 
Phone.  Elffin  7204. 


ADVERTISING  Rau  Card,  on  application  at  all  our  officaa  organirjition  has  made  for  Itself  In  the  social,  busine.ss  i  year.s.  The  amount  wp  ran  do  dur- 

and  economic  life,  of  the  Dominion.  Iur  this  war.  if  propprly  orEanir.ed, 

All  Depart-  mere  fact  that  fw  of  us  today  ever  rtop  to  ;  really  .aomethinK  pmdlRloiia.  .  .  . 

think  of  the  many  benefits  derived  from  the  telephone  ^  think  my.aelf  that  we  show  signs 

c.  Davidga.  -  and  t  anadian.s.  .statistics  show,  are  the  greatest 
Davie,  a  Co  telephone  In  the  world— Indicates  the  ex-  easier  to  solve  war  problems  because 

*''**  ’’  tent  to  which  the  'phone  ha.s  become  an  integral  part  .''ou  have  people  in  an  entirely  dif- 

-  - - “  of  our  everx'dav  life.  It  i.s  significant,  how’ever.  in  an  .state  of  mind.  People  are  pre- 

Pevote^  fo  ihe  interests  or  Tn4>.  Inve^tinff  puhlio  in  ths  business'  has  become  a  form  IlT^hev  %!rve"'s 

ht'lirf  ih/if  fhfi  rnyift^nnce  of  covitcil  is  to  ths  ^'tatp,  and  thc>  foci  thp>  na\©  a 

Stability  of  finanJ!the  proiprnty  of  indxist^^  anathema,  and  public  utilities  in  particular  are  duty  on  them  to  save  it.  We  are 

developmont  of  our  resonreea.  classed  In  many  directions  with  the  robber  barons  of  i  never  able  to  make  them  have  that 

- - - -  -  — -  -  --  -  j  mediaeval  times,  that  criticism  of  the  Boll  Telephone  ***  peace  time,  and  it  seems 

MONTRKAL.  FRIDAY.  MAY  3.  1940  of  todav  is  of  negligible  proportions.  i  '?  T''' 

_  _  _  _ _ _  sett  should  face  the  fai  l,  not  from  an  a1- 

■  j  ■  ■  -r  A  D  f  *  The  reasons  for  the  almost  universal  e.stecm  In  which  '  truistic  standpoint,  htit  from  the 

Business  Is  Entitled  To  A  rront  the  “Bell"  Is  held  by  the  Canadian  people  are  obvious,  standpoint  of  self-()reservaf ion.  We 

IT  stands  to  rea.son  that  business  cannot  function  at  The  maximum  of  service  at  a  rea.sonablc  cost,  continu-  '  got  to  do  that  this  time  or  we 

a  lo.ss.  We  refer  of  course  to  private  enterprise,  con-  ems  Improvements  in  service  and  ctpiipment  without  j"'*'  in  don  t  liki. 

ducted  on  a  sovuid  economii  basis,  which  comes  into  any  Increase  in  rates:  and  the  acme  of  courtesy  ^hl"  *fha\^*  by' 

lieing,  Uvea,  and  grows  to  create  profit.  Public  owner-  the  part  of  officials  and  employees  -m  the  office,  the  at  the' present  time  is  helping  to 
ship  subsidized  by  taxpayers'  funds  is  something  else  exchange  and  the  installation  staff  —  these  are  the  solve,  for  the  moment,  some  of  the 
entirely.  And  .so  there  is  witle  interest  in  the  endeavor  chief  factors  In  the  outstanding  success  of  the  com-  '  that  hoihered  us  most  eiglu 

of  the  Brftisli  Columbia  government  to  have  the  oil  pany  in  its  public  relation 


T  is  inferesiinc  to  reflect  when;  is  a  very  simple  one.  I  don't  believe 

anyone  sitting  here  will  deny  these 
two  propositions.  First,  we  all  de- 
votitl.v  hope  It  will  end  soon.  Second, 
the  longer  it  lasts,  the  greater  the 
problems  "  ill  be.  Therefore,  if  you 
agree  with  that.  1  would  say  there  Is 
no  excuse  for  us  delaying  a  moment 
In  trying  to  look  at  these  things  and 
seeing  what  we  can  do. 

Yoti  have  only  to  ask  yourselves 
what  you  would  feel  like  if  the  w-ar 


that 


ninnlhs  before  the  war  broke  out.  It 
ha.>;  probably  helped  a  good  deal  with 


pie  here  present  can  answer 
better  than  I  can. 

Do  you  think  the  United  States  is 
going  to  lend  money  to  Europe  so 

they  can  buy  large  riuantities  of 

goods  from  us?  You  can  answer 
that. 

Then.  I  come  to  the  building  In¬ 
dustry.  That  helped  qtiite  a  lot 

twenty  years-  ago.  Has  that  been 
helping  us  recently?  It  has  been 
like  an  "old  man  of  the  sea"  on  our 
endeVVoda'y'and  yon  we"re  raced  wUh  '  /ho  cause  of  more  unem- 

tho  problem  even  as  it  is  now.  That  i  Plo-'ment.  I  suppo.se.  than  all  other 

'  Industries  put  together. 

¥  V  V 

Now,  if  1  have  succeeded  at  all  1 
have  made  a  prtma  facie  case  — 
there  is  something  to  think  about. 
I  hope  before  I  sit  down,  to  con- 
!  Vince  you  we  had  better  think  about 
it.  -My  ow'n  feeling  Is  that  the  chal- 
life  reluctantly  and  they  wanted  to  '*^*’9*'  ^''e  whole  business  corn- 

got  back.  They  had  left  civilian  life  munlty,  and  if  we  "leave  it  to  Geor¬ 
at  a  time  when  unemplovuiienf  and  wdll  find  out  that  (TPnrge  is 

relief,  In  the  minds  of  the  people  i  »  ''‘''y  unpalatable  dose  of  slate  so- 

Itving  in  canaiia.  were  .strange  things;  ’hat  we  .ion  t  like.  That  I.s 

.  m  ■  m  Mj,  at.'Mjx  I  f  rt  i  tt  Ir  **fAA,x»'CTA  \a*il1  im 

that  liappened  m  far-off  eounirtes 


brings  us  to  the  differences.  In  the 
first  place,  I  think  there  Is  a  psycho¬ 
logical  difference  of  great  impor¬ 
tance.  Twenty  yoara  ago,  1  remem¬ 
ber  very  well,  tiie  only  desire  of  men 
in  the  k'Vtrces  at  the  end  of  the  war 
was  to  be  demobilized  as  Quickly  as 
they  could.  They  had  left  civilian 


that  they  regarded  as  very  backward, 
and  the  thought  it  could  happen  in 
Canada  was  not  present  in  their 
mind.s. 

*  *  >/■ 

Therefore,  we  had  these  men  anxi¬ 
ous  to  get  bark  into  civilian  life  as 
early  as  they  could.  Do  you  think 


whi>  1  think  “George"  will  he. 

1  read  the  other  day  what  I 
thi»ught  was  a  very  wise  and  sound 
remark.  I  should  like  to  quote  it  to 
you:  "Wldespreail  initiative  is  essen 


Orders  for  $1,000,000  worth  of  a«tn 
planes  are  said  tto  have  been  placed 
with  American  fai'lories  in  the  pa,»t 
week.  One  order  i.s  for  ten  Burgeas- 
Oimno  biplanes,  co.sting  til. non  each. 
Honimrlcli  Aeroplane  iVimpany  ha.s 
orders  woith  $20i),nnfi  and  the  t?urtlss 
plant  at  Huffain  ha.!^  contract .s  for  4li0 
machines. 

A  prehmiirar?’  repoi-t  on  the  miner¬ 
al  production  in  Canada  during  1914 
show.s  a  total  value  of  t];8,47o,499. 
TTia  total  value  of  pioiltirtion  in  191? 
was  $1 4n,fi.t4,81 2  anil  there  was  there 
fore  a  deci-ea.se  of  1 1.8  pci  rent.  The 
average  prcMiuctiion  per  capita  was 
$15.91  an  against  $18.77  In  1918.  $18.:’7 
in  1912  itinl  $14.9.'!  in  1910. 


The  .Ttatement  of  Cana.han  trade 
for  the  fiscal  year  whleh  ended  March 
Sl.st  shows  a  grand  total  of  11.078, 
17,8.240  a.s  eompnred  with  $1,112.582,. 
107  for  the  prevlons  year.  Imports 
for  the  year  amounted  to  $.887,384,368. 
and  d'.rme.stic  exports  to  $409,419,503. 
In  1914  the  Import.s  were  $633,564  and 
the  dome.stic  cxport,s  were  $431,5*9, 
638. 


Colonel  NIkola.l  Gole.iwski,  Ruaelan 
Military  Attach^,  nrw  in  New  York, 
has  authorized  the  statement  that  the 
ttus-sinn  government  has  not  placed 
any  other  contracts  for  shells  In  the 
I’niteil  States  for  Cnnnda  than  that 
valued  at  approximately  $83,000,000 
recently  awarded  iho  Canadian  Car 
Foundry  Company,  eighty  per  cent 
of  the  work  having  lieen  .sublet  to 


tiBl  to  deniocracj  .  Where  the  demo- j in  the  Vnited  States,  the 
cratlc  spirit  is  olive  people  tlo  not  ! in^t  anada. 
wait  to  he  told  what  to  do  but  get  |  .-jmeda  Cement.  Company's  la‘est 
to  work  on  tliw  job  n^nrost  «U  hiTti*!.'  ord^r  ip  easily  the  mopt  out.ptj^nding: 
I  would  likp  1o  apk  you  to  ronioin*  '  rontrnot  yrt  achipvod  by  th<'  <  onc«»ni. 


dLslributJng  companir.s  .serving  the  people  of  that  pro.  In  addre.sring  the  anniversary  dinner  in  Montreal  ,he  unemplovment  problem  and  ^^e , that.  If  you  remember  that  andi-'ind  should  do  much  to  offset  the^ilai 


vInce  nvliicc  priec.s  to  the  con.sumer  below  the  level  thi.s  week.  c.  p',  .‘tjse,  the  pre.siilcnt,  gave  mo.'t  of  the  greatest  possible  danger  lies  in  otir 
at  which  It  i.s  obvious  they  can  hope  for  a  profit.  Natiir-  credit  for  the  company's  .siicees.s  to  the.  employep.s.  A  telapsinc.  In  other  words,  wo  may 
ally  .stieh  condition  of  affairs  could  not  continue  the  loyal  an.l  enthnsia.stic  staff,  of  course,  reflects  a  con-  pr„h,pli7''„‘l,er  ^ir  we^na^no^ 
ronipanies  would  cither  go  bankrupt  or  they  would  .sideratc  and  .sympatlietic  attitude  on  the  part  of  offl.  it  again.'  I  should  suggp,st 

have  to  cheapen  their  product  or  lower  the  siamiard  cial.s  ami  directors  towards  tho  employees.  In  the  Bell  that  we  hra r  constantly  in  mind,  that 
of  servnee  They  could  only  contintie  to  do  bn.sine.s.s  at  organization,  therefore,  we  have  a  jicrfect  example  of  very  he;it,  any  help  we  get 

a  loss  so  long  as  .such  lo.s.ses  could  Ivt  met  out  of  re-  .-Xndrc"  (’arregic's  ■'three-legged  .stool"  capital,  ninn-  ^*^”'1*',  solution  of  this 

e  -  I  •  problem  can  1  be  nuvfhiiig  hotter 

serve  funds,  which  l>elong  to  the  shareholders,  agonirnt  and  labor  working  in  co-operatton.  ,l,,Tn  ,,,  ,i,p  ami  we 

The  public  IS  always  ready  to  accept  that  big  husi-  T  lie  'BeU  "  has  reason  to  tie  proud  of  its  iiu.yr.ar  .are  sure  to  li.aie  it  hack  on  our  door- 
nes.s  i.s  very  profitable  business.  The  great  imiii.strial  record  of  achievement,  not  alone  for  the  improvements  ■*'*'1’  worse  form  than  ever  when 
concerns,  the  large  merchandising  hotises  and  public  in  communications  for  which  it  ha.s  hern  rcsttonsiblo. 
iililitic.s  generally  are  usually  regarded  by  the  people  but  for  the  example  it  has  set  in  the  art  of  givin 
as  big  monev  makers  because  of  the  scale  of  their  service. 

operations,  and  the  huge  amounts  of  money  involved.  - - - - 

As  a  matter  of  fact,  under  modem  conditions  of  keen 


,  .  What  We  Said  About  Edmonton 

competition,  government  regulation  and  heavy  munici- 

,  .  ,  .  ,  ,  ,  .  ..  V  I  _ 1,  '■prir,  observations  in  this  lolumn 

pal.  provincial  and  federal  taxation,  big  business  is  I  , 

.  ,  ,  ,  .  1,.  0  April  12th.  in  regard  to  the  finances  of  Alberta'.' 

successful  only  because,  by  operating  efficiently,  it 

i.an  piosper  or  survive— on  very  clo.se  profit  margin.s. 

The  oil  refining  and  distributing  industry  is  tyTiical. 
l-ndouhtedly  the  public  assumes  that  there  are  big 
profit.s  in  retailing  ga.soline  and  other  petroleum  prod- 
uet.s.  The  fart  that  provincial  goveinment-s  are  able 
to  step  in  and  collect  anything  from  seven  to  ten  cents 
a  g.illon  on  gasoline,  simpl.v  by  imposing  a  tax. 
strengthens  this  impression.  N'o  doubt  the  average  car 
driver  who  goes  up  to  a  ga.soline  station  and  pays 
say  eight  cents  a  gallon  in  tax  to  the  government 
a.'.sumes  that  the  company  1  which  mu.sl  take  care  of 
the  rost  of  drilling,  tran.sporting,  refining  and  distri¬ 
buting  1  makes  a  profit  of  at  le.ist  that  amount. 

..\s  a  matter  of  simple  fact  tho  companies  would  be 
quite  happy  to  make  one  rent  a  gallon  net.  One  of 
the  big  oil  companies  ha.s  reported  that  its  net  profit 


¥  ¥ 

That  being  .so,  I  \entiire.  with  all 
the  earnestne.ss  of  which  I  ntii  cap- 
aide.  to  siiguest  that  we  should  he 
thinking  about  ihosp  things  now. 
You  might  say.  "Well,  you  have  .iu.st 
of  •t'llhig  us  ihai  up  are  making 

a  rather  better  ioh  of  the  eondiiet  of 
war  than  we  did  Iasi  time.  Why 
shouldn't  ue  make  a  better  .job  of 


now?  Would  you  like  Iho  Job  of  de 
mobilizing  tbo  boys  now?  To  just 
say.  "Good-bye  and  Good  I.urk!  Hero 
i.s  a  handout  by  way  of  gratuity," 
I  think  it  would  he  a  very  serious 
Job,  even  as  wo  have  it  today,  5rii1. 
flply  that  as  much  as  .vou  like,  and 
you  ran  do  mental  arithmetic  as 
miieh  a.s  .''on  like  and  see  whether 
you  would  like  tho  Job  when  it  has 
grou  n  like  Topsy. 

If  you  agree  with  that  T  will  Just 
review  briefly  the  romparlson  with 


read  the  Budget  Speech.  I  would  feel  |  off  m  general  business.  Thes  week 

I*  wa,s  announred  that  rhe  president. 
K  P.  .lone.s,  •u’ho  has  long  been  e 


my  coming  hero  today  would  not  be 
an  entire  waste  of  your  time.  I 
think  wo  are  coming  hack  again  and 
again  to  that. 

How  many  times  have  you  bp.aid 
people  indulging  in  this  form  of  mu¬ 
tual  self-contradictory  argument; 
"For  Heaven's  sake,  let  us  keeipihe 
government  out  of  business."  Then 
some  problem  comes  tip.  Did  you 
ever  hear  those  people  say.  "Well, 


striking  example  of  a  business  getter, 
had  negotiated  a  g.-ivernniont  order 
for  2..6nn.O(in  liarrols  of  opment  to  be 
used  to  ronipletp  tha  Welland  Canal 
rvtrnslon.s,  and  other  large  puWv' 
works. 


twenty  vears' ago.  Will  we  be  able  'i-veriinient  will  have  to  do 

to  placo'men  on  the  land  in  large  "’a*,-"  • 

niimhers??  I  think  vou  can  answer  again.  If  i.s  the  most  de.strnciive 

kind  of  aiguraoni. 

¥  ¥  -¥ 

.Now,  I  want  to  suggest  one  or  two 
1  ran  only  enumerate  briefly 


SCRAP  BOOK 


Now’  It  Can  Be  Tolrl 


two  large  cities,  Calgary  and  Kdmonton,  have  attract¬ 
ed  the  attention  of  the  T-?dm.>nton  Jnurnftl.  In  that  edi-  tbe  eouduet  of  the  aftermath  of  war, 

torial  we  referred  to  the  fa.  t  that  Kdm(>nt.->n  wa.s  now 

,  _  .0  ,,  .  ,  and  the  vears  following"'' 

facing  a  .ov  mill  t.ax  rate  as  compared  with  a  4.-.  mill  |  j  „r,derstand  anyone  saying 

rate  in  Calgarx’.  Wc  explained  that  thi.s  wa.s  the  re-  that,  hut  I  believp  It  is  a  most  fal- 
sillt.  in  a  general  wav,  of  Ihe  .lifferenoe  (in  degree  1  laclous  eompari.son.  I  woiibl  like  to 
of  following  a  pay-a.s-yon.-o  poli,  y.  .as  op[io.sed  to  hor-  ' 

in  municipal  rinanrini;.  W'c  ilirl  not  vrntur** 

to  placo  rf'sponsibiiity  for  th*'  rlifforont  inothoii.^i  |  si  rone  morn!  and  pnyrholfieicnl  roa- 

adoptrd  and  w  p  rxpiainod  that  t!ir  drvolopmont  prol)-  *'*51  otiehr  to  inkr  into 

lems  of  the  two  citie.s  had  not  l>een  the  same.  \\'hat  ^  believe  it  is  of  vpr>-  great 

we  w’cre  concerned  with  wa.s  the  sug'’-e,stion  that  had  ^  , 

■  o,.,  .110,1  11, rt,.  ,1.111  iioforr  ilealmc  with  that  I  want  to 

'neon  made  that  Edmonton  rould  gel  along  with  even  remind  you  briefly  whal  did  happen 

a  lower  rate  than  (".al.garx’  if  its  rleht  were  no  larger  after  ilie  Iasi  war.  We  had  the  ad 

than  that  of  the  .si.sfer  city  We  suggested  that  thi.=  'anta 

wa.s  a  dangerous  theory  to  advance  in 


Is  the  newsprint  Industry  going  toj 
expand  and  help  us  a  lot  in  the  next  i 
few  vears?  I  think  you  can  answer  things, 
that.  t.ne  or 

I  don't  know  whether  the  motor  '^ings  that  might  he  done 

ear  tndu.stry  will  or  not.  Pome  peo-  (Continued  on  Page  9) 


.Mr.  .Ia.me,s  Bcoft,  .speaking  a»  a 
t'akerj-  whist  drive  In  CrawforH'.s 
Cafe.  I'Vilnburgh.  .said; 

"Baking  i.s  an  ancient  craft.  I  i-r'a'i 
Ihe  other  diiy  that  painakes  were  first 

two  things  that  . seem  to  stand '^e  monks  in  old  Kngh.sl, 
mima-slenes.  This  no  ilmibi  .-t.-ivumis 
for  the  popular  expre.-vsion  i  lut  of 
the  frying-pan  into  th.-  fri.sr,  " 
f'rirrburoh  Dixpntrh. 


EDITORIAL  FORUM 


lOic  “Marxian  ’  l.inr 


say  that. 

In  the  first  place,  there  is  a  \ei> 


,  ,,  .u  .  ►  1  'Ahere  alrea.1y  too  much  had  Ireen  heard  of  eosv  monev 

averaged  less  than  half  a  rent  per  gallon  on  the  total  ,  ,  ,  s.>  u,  u  \ 

^  and  debt  repudiation. 


volume  of  products  .sold.  and.  when  applied  only  on 
gasoline,  amounted  to  only  three-quarter.s  of  a  cent 
a  gallon  on  the  company’s  total  sales  of  ga.soline.  And 
thi.s  company  had  paid  1.44  cent.s  per  gallon  in  taxe.s 
in  addition  to  provincial  gasoline  tax. 

What  i.s  happening  in  British  <?olumhia.  it 
seem,  i.s  that  the  government,  havdng  been  sustained 
by  the  Supreme  Court  in  enforcing  its  own  legisla¬ 
tion.  i.s  demanding  that  the  oil  companies  reduce  the 
prire  of  ga.sedine  three  cent®  a  gallon  when,  on  the 
ba.sis  of  the  figures  quoted,  this  would  involve  a  .sub¬ 
stantial  lo.s.s  on  every'  gallon  .sold.  And  thi.s  while  the 
.government  is  collecting  its  very  "generous'  gasoline 
lax.  The  government’s  slanfi  would  appear  to  defy 
the  laws  of  economic.s.  the  accepted  rights  of  indi¬ 
viduals  and  incorporated  lUi.siness,  and  the  u.siially  te.s- 
peded  principle  that  taxing  boches  shoukl  .share  in 
eammg.s  rather  than  conscript  all  profits.  Under  the 
ciiTiimstances  a  compromi.se  would  be  an  intelligent 


in  the  years  following  the 
war  of  very  considerable  sales  to 
province  You  remember  the  mania 

for  eeonomic  self-suffieiency  had  not 
then  so  .-idvaneeri  a.s  now,  and  you 


Now  the  Edmonton  -Inu-nutl.  by  picking  out  por-  before  the  war  \ia.s  many 

tion.s  of  our  editorial  to  suit  the  purpose  accuses  Thr 
.  .  ...  nt.  ,,:...-,  in,  lending  large  sums  lo  I-.uiopp  which 

Finnyu-al  Tiwir.s  of  having  made  the  .suggestion  re-  they  w.ue  able  to  use  in  buying  all 

ferred  to  and  then  intimates  to  its  readers  that  we  sorts  of  products,  ours  included.  For 

ihad  charged  that  the  city  wa.s  considering  "renudiat-  : ''  almost  m.skes  your  mouih 
wotiiri.  .i-Kfo  o  u  .  -  1  ,  ,  '  water  to  rend  ili.tl  in  1919  we  were 

mg  the  debts  It  has  contracted,  many  of  them  during  i  j,,  so  -  b„shel.  and 

a  real  estate  boom  "  Declaring  that  "it  is  difficult  to 
catch  up  with  a  fal.se  rumor  sticii  a.s  Thr  Fiurtnrinl 
Tunfx  ha.s  started."  the  hope  js  expre.s.sed  that  '•the 
.Montreal  piibliraiion  will  make  amends  in  an  earlv 
is.siic." 

If  hv  makin 


in  I92ti  ii  wa.s  still  .$1  ii2. 

.-tflP''  The  last  war  we  plac'il  a 
large  iiumber  of  men  on  the  land. 
L’2.1‘111"  men  were  placed  on  llte  land 
;i  \e:y  substantial  number  if  you 
coiisidc-  file  riiirfliasing  power  that 
amend.s  it  i.s  meant  that  we  .should  -"es  «.ili  e\ery  man  placed  on  the 
state  that  the  eity  ha.s  no  intention  of  repudiating  its  'bf"ch  that  turned  out 

cebts,  and  that  it  ha.s  a  .spolle.-.-  recoirl  in  thi.s  connee- 


iii  iiiai  ways  noi  so  siieeessfill  in 
Ihe  .trars  following,  still  it  did  help 
mn.  we  are  only  two  glad  to  do  so.  But  we  resent  \er.t  largely  to  solve  the  problem  at 
the  implication  that  we  started  any  rumor  r,r  were  'hat  tune,  very  siihsiantially  indeed, 
re.spon.sihle  tor  the  .suggestion  that  Edmonton’s  tax  ' "'’"'s- 
lale  fcaild  he  reduced  if  it.s  delit  was  cut  down  to  the 


ioltifion  .so  that  harmoniou.s  relatK-ns  mav  he  restored  ’  f  algary  .\ni|  we  would  like  tr>  observe 

th.at  there  eoukl  not  liave  l,el^n  ground  for  anv  such 


to  the  mutual  advantage  of  tho  go.Trnnient  and  the 
business  intere.sts  concerned  The  suggestion  that  the 
government  take  over  the  'ou.-ine.'.s  would  no*  in  our 
opinion  pr-ivtde  a  sati.sfactory  answer. 


print  industry,  expanding  and  e\- 
lianding,  with  the  result  labour  was 
emploH'd  in  the  paper  mills,  in  the 
wood,  laking  out  logs,  and  in  the 
Edmonton  .fo„,-,i,d  sunplv  printed  """  bine  shops  turning  out  newsprint 

niaehmes. 


Continuing  The  National  Forest  Program 

'tsTIE  need  for  (  iirtailing  governmental  expendi-  I 
1  tiires  ,-,nd  ( oncent  I  at  ing  on  war  effort  has  left 
the  future  of  the  National  Koresiry  Program  in 
ron.siderable  flotiht.  W’hetbet  or  not  this  iirogram. 
which  W3-;  initiated  in  .\pril.  tfi.'tf*.  on  a  trial  basi.s,  j 
1-  to  he  eontiniic-d  dunn.g  194n  i.;  uneertain  but  if  na¬ 
tional  policy  require;;  its  ahand.mment  for  the  dura-, 
lion  of  the  wa’-  the  le.siilts  achieved  in  1  h.'lfl  slioiild  j 
iKit  be  forgotten  anrl,  fidlowmg  thr  war.  the  won;  I 
slioulr,  he  revived. 

The  N.atlonal  Forestry  Program  is  the  Canadian 
counterpart  of  the  C.C.C.  program 


lonclusion  had  Hi 

the  wh.de  of  onr  idi'orial.  It  is  the-  kind  of  thing  that 
i  make.-  it  so  difficult  lo  maintain  cordial  ;in'l  iinrler- 
stanriing  relations  Itef.veen  West  .and  Ea.st  in  regarri 
to  purely  economic  matters  in  wliieii  sentiment  anil 
seefion.alism  shr>uir|  play  no  part. 


Curt  Comments  on  Current  Events 


W  ('  had  also  the  motor  Industry 
and  also  a  certain  ainrmnt  of  build¬ 
ing. 

¥  ¥  ¥ 

fhen  if  you  take  the  situation  to- 
d;i\  of  course,  you  may  .sat',  what 
I-  the  use  rtf  laking  it  today"  We 
mav  have  iinpredielable  changes  that 
liia.t  leave  problems  at  llie  etui  rif  the 
war  I  hat  luiiie  of  us  can  foresee  now. 


Thr  British  Way 

A  tlrili.sh  expeditionary  force  has 
landed  on  the  Karne  islands.  .Nnollirr 
i'll,  of  I>ani.‘h  lerritoi-j-  ha.s  thus  Im-cii 
invarled,  Hu’  the  "uivad.'rs"  onh 
land. '"I  wTih  the  free  ivinsrnl  of  'lie 
gnveriirir,  ii.itil  the  islan.ls  will  I..-  gtv 
en  biuk  when  I'enmark  Vuis  been 
free. I  of  Ih.'  mtei  ioi.er.s  win.  i-a-iz..’.) 
control  of  the  kiiigd.itn.  Tliai  marks 
the  .iiffereri.*'-  I.etvvf'rii  fl.un'oerat  i. 
and  tot.ilitanan  met!i...l.-  ;iii.l  pur¬ 
poses.—  /■;,/  inou.t'ni  Jiuilrlin 

Bringing  the  Tourist 

.\  min)lv‘r  of  i  limps  rntpr  mto 
"bnnpmp  in  tlip  Korrroost 

amonp  th^ni  an-  stDiii<- 
mails  ami  Uanarla  ha.s  si  onio 

appoal  m  vasi  nioiusurr'.  and  thr'  oour- 
tosy  •.»f  ('ann'lians  is  wh*it  mipht  he 
iDj-nierl  tra'konahl.v  satisf.n  ir>r>  . 

('ffWMl  rifarl.^  aro  ranar^la'.y  Inrk. 

linnir  r  a pproaulio*;  arr  paMcularly  im- 
ptirta  nt  iMM-juisr  fii'st  irnprA.ssmns 
(••mm  maurially.  (Jurat  impuovr- 
nii’iiis  haw  ln-rii  rnaih'  in  ihis  iesp<»«l 
at  <  D!-Tani  kf\  points  Injt  ottirr.v  ha^o 
hrrn  noclrriiMj.  Notoi'ioiisly  is  this  so 
witii  H'paufl  I  »  hipli\va\s  rnturm;; 
SB>k-a,t<  iiru'an  from  soiithrrn 
S'lnirthinp  shoiil<l  lio  tlonr  •this 

vur\'  s'pmlily  Saska f '*lim a n  is  to 
map  hm*  sharr  43f  the  tourist  tra<lr.— 
/*f  //ina  l.rnrirr-rost. 

Canada's  I.xternal  I^ehts 
111  the  etirren'  i.-.tsiie  of  Tiie  Hanker, 
a  Hon. ion,  I'uiglanrl  pulilieation.  Mr 
l>>n.n!d  t'owio  make:-  ,'i  point  wtii.-h 
nta.v  have  been  overl.ioUeii  l.y  too 
many  i  ■.-ina.lians.  He  sugge.sis  that 
the  liominion.s  wilt  emerge  frvmi  the 
war  with  gie.-itlc  lediiced  external 
debt.K.  .Xnd  there  are  two  ways  m 
which  thi.s  will  be  bioiighr  alrout, 

.Xt  the  present  lime  there  n re  large 
amoimt.s  of  Calia'IiHii  bon.ls.  federal, 
provlneial  and  iniimcipal.  anrl  ether 
ser-urities  held  in  the  I'nite.l  !-;tate;. 
luiring  the  ernirse  of  the  eonfli.  l. 
nianv  of  Ihe.se  svdl  fall  .bie  and  be 
pairl  rdf.  It  IS  most  iinlikelv-  1  lia  I 
there  will  be  any  ri  pla.emenl  of  the,.. 
in  Tnited  Stale.v  hand.s  because,  with 
the  exebange  a.gauisi  u.s,  tor  one  re.-i 
.son.  it  W'Olll.i  not  br*  goo.l  bu.suiess  to 


On  thp  Pacific  Only 


The  Sortirilie.s  and  F.xehange  c'om 
mis.sion  i.s  prej.aring  to  hoM  liea.nng? 
for  tntogration  of  utility  prois’iHe, 
tural  trenii.  theref.vre,  w-ill  be  l.t  rr*  i""der  a.iiThm‘if,v  of  the  Publie  1  tiltty 
rln.-r  ttiat  i,nrtir»n.  —  iVindsnr  f'ttir.  ;  A<’t  ttf  19.1.>.  It  ap^tea, rs  Iba.t  for  a 
_  I  part  r>f  thr.se  hearings  the  utility  eon 

I  erited  tp  to  be  denied  .any  know-iedg" 
of  what  the  SKi?  haA  in  mind  a.s  a 
plan  for  Integration.  The  < 'omnits 
sion'.s  i.lea,s  are  to  he  di.scloserl  onl; 
after  the  lieanng.s  have  beep  in  pro 
gress  for  some  lime. 

In  on."*  t,f  the  .Marx  brothers  show-., 
two  of  tho.se  niadi-a.ps  were  playing 
beirlge  with  llio.se  very  formal  la.iir.s 
who  are  bi-oiight  In  as  the  foil.s. 

Said  Chioo:  "I  bid  two." 

Cult.iireil  lady;  "Tn-n  wb.st?" 

Chico:  "Never  mind  abon’  th.ai. 
X'.ni’Il  find  out."  Wall  , Afreet 


f-!ear-.\,hniral  .l.oseph  'I'au.s.sig.  one 
of  the  leading  naval  men  of  the 
I  nile.l  Stales,  ha.s  V>een  telling  a 
.Senate  .•omnnilee  ,a,t  Wn.shington 
al.oiil  the  pro.spe.t,s  in  the  F.'ai'  Kasl. 

I  ilon'l  see."  he  .s.qiil,  "how  we  can 
e.e(,-i|ie  being  forced  into  an  eventual 
war  (with  .lapaiii  by  the  iiresem 
trend  of  development.s." 

Hut  Hear-,\r|mtral  Taus.rtig  ,argue.| 
tlial  'we  should  not  be  v.lace.l  m  the 
positK'ni  of  It.'iv  mg  t.>  carry  on  a 
single. ban. led  _  war  against  ,l;ipan.  " 

Hritam  an.l  Fianre  aiul  The  .Nether 
land-s  .shoul.l  give  a.ssi.sta.itee. 

How  (Kidl.v  this  d. let  l  ine  of  collec¬ 
tive  action,  collei'tive  defense  .again.st 
aggres.sors.  eolleiUive  seennty,  come.c 
from  Itear-.Xdmiial  Tnu.ssigl  It  i.s 
gno.l  doefrine.  he  says,  on  the  Paeifn-. 

It  is  .s  iiind  stralegy  an.l  wise  naliona.1 
p.dley  for  the  l  ulled  St.ates.  Hut  onlv  'be  staying  In  onr 
on  the  Hacifie.  .Not  on  Ihe  .\tlantie..  I  tune 


To  Take  Over  in  l  .ngland 

A  ■most  level-headed  and  Inghl.v 
placed  Czech  official.  wlio  it.'.'HII.v 
('.scaped  from  I’ragtie.  told  of  a  .'.m 
ver.saiion  which  h«  lia.l  with  a  'lei 
matt  civil  .-ervant  in  Urague  a  ni.uitli 
.•i.go. 

Sii.i.l  the  Czech:  "I  expert  y.i\i  will 
iapit.nl  for  .some 


ttnlv  In  .\si.n..  agnin.st  a.  relatively 
small  aggressor.  .Not  in  Fnrope 

ag. iinst  an  aggre.s.soi  who  threaten.s  lo 
exiinguisli  democ.i  ,a,cy  everywhere.  — 

r. /ncoi, fcr  Si/n. 


Many  people 
thr. .ugh  pending 
¥ 


iatt  to  .save  only  .after  they  are 


I:-ti  t  It  a  waslip  of  iirnt''.’  Mv-  answer  market  Iron, Is  in  New  York.  Tin: 


Strike.^  During  War 

Hecent  tlireat.s  of  .  trike.s  of  Ureal 
G'lke.s'  .seamen  .and  in  Ueneral  .Motors 
f'nrpor.ai  ion  in  itnlano  recall  tliai 
during  the  Iasi  (ireal  War  t'ann.la 
ba.l  much  Irmible  with  strikes  am.'iig 
workers  in  various  iiulnst  rie.s. 

It  should  l.e  p.(  sible  for  the  tltiawa 
Uovernment  to  work  out  s.une  wav  so 
that  there  may  be  rairne.s.s  all  roun.l 
to  the  worker,  to  the  em|iliiyer  l.i 


I 'ante  the  reply:  "rnfortunately  n.-t. 
5  .,U  see,  I  have  to  a i tend  Ihe  -pfeial 
lourse  at  Marburg  Inlver'-ily.  a.s  I 
am  to  be  Olio  of  I  hose  t..  take  .iver  tn 
Hiicl.and  next  Summer:" 

This  IS  from  .i  man  w  h  asp  .  anitv 
.  an  be  V  on.’hed  for.  It  mdi.  .ate  rtial 
Ihe  inhiitnan  <  rucitie.a  wln.  h  the  Nazis 
h.ave  alrea.lv  inflicted  on  weaker  peo 
pies  ,a,re  a.s  nothing  .onip.are.l  with  Hie 
fa m .aste.s  developing  in  their  br.ains 
and  the  treatment  which  woul.l  b. 
mete. I  out  to  a  .  Ii'fia  t ...  1  Hntam. 
.Vci/'.s  0/  fhr  W'nilil,  /.oiir/oti. 


1  oo  Near  Canada 

Sonlh  of  Hie  Hiibilof  l.-lands.  .aivl 
»rr  \l;r  ka.  tlio  .\lDuij;in 


thr*  fnrmpr  nnfi  to  tho  r  aivl  Iim  'Vho.i 


'Xtoivl  tlv‘  N'ort  h  l‘a«T 


oounti'N.  Karmor.'^  mu'!  ko  nn  «'^tuil\o 
ovon  if  tho>'  auo  irottiuu  los.*?  thnn  tlio 
oost  of  priMluotinn  for  souio  rnininofli 
tio^,  S*YlfhruN.  rnij't  po  nti  \«»r 

(J'l  tho  .'koklior.«  anrl  1 1v  luuinots  talk 
of  poinjr  on  .<;tTik 
pn.'JMblo  fnr  t'anrpla  t 


na 


thi’^  war  without  strikos;  hiin 

kiiul:  .'3Uio|y  tliouo  is  .«;fnnr'  lirjsi.  fo** 
fall*  play  to  ovf'uxho'lv,  willv.oit  any 
ho<i;v  takjnc  n»)x  0 uta po  of  tlio  war  to 
forro  uu  lusi  flouia  /y  //f  hnrU/r 

HrrnUK 


fir  (tfoati  1<»  Knssiau  walor«s  nroun*! 
Iho  Katurhn(k;i  U«“nin'^uk'i.  At  a  twiiut 
stiaip'li!  arross  fumu  Quoon  (‘harlotto 
l.’^laiuls  lu  (’aufuia  ono  nf  tho  i.<5la]Kk! 

rallofi  Kouia lulnrski.  'Diis  ip  n 

ouclit  to  bo  sorrot  haso  of  tho  u.s.-kiatis.  It  UP^*) 
U4’t  through  by  thoir  Ixo«I  .‘^ubmauino.'s.  Koroipn 


•Y*  Y  ^ 

Thftpo  wild  epoak  (if  diius  u  'Ivin^j  oronomy  ”  aro  | 

(ir.'rril>ofi  i»\'  W  .1.  ('bmoifiu.  tho  I'Airfl  hour  porntun- 
izor  v!.'  “iirvor  ilir  niakoi's  liiit  always  tho  milkor.s  tif  i 
tho  T’nitod  i  rconttmy  in  which  Ihoy  niiKht  bo  (ast." 


ships  lia\o  V»oon  ua.ruorl  acniust  pono 
tratii^  nmunrl  thor>o  softs  ate!  fou^iEU 
visitors  lotiE  havo  boon  battoi)  from 
tho  Kainohatka  (vators  by  tho  Rod?. 
.Ia,i>anp.so  fisliiuE  l>(»ats  that  vonturod 
too  iioar  tho  IkuiUE  .so<Tof,  spot?:  hav^' 
vanish  hod  wltliout  i  rin'o. 

•lusi  o»f  Into  a  lauEo  Ennip  of  Gor 
mau  offuor«;  ha\o  Im'pu  on  tlio  Ko 
tiiatulorskl  T.«»la iid.'?.  Tho  rmioto  .<5pot 
has  tnuoh  mystory  an»l  tho  (irrman 
intorost  iti  it  doopon.'s  tho  sorrot.  Motx 
f\or.  thoro  aro  fortlfiratioiis  thovo 
and  tho  Russia u  outv'o.^t  is  hold  to  bo 
a  submaritio  l»a.so.  It  is  too  (-lo«‘o  to 
rVinadfl  and  Alaska  to  bo  «’otnfor1abIo 


rts  chief  claim  to  continuation  is  the  beneficial 
rffrt  Is  achieved  upo>n  Canadian  youth  of  whom  1.b63 


Abraham  rMrkij.“. 


the  f'levolanr 


oil  .sale.sman.  who  Mill. IONS  takinc  the  view  that  if 


ItiTrrrsts  nho  are  oonneoted  w  it  It  |  ed.  will  l>riiiE  about  one  of  ihe  most  Mnany  <tf  the  nsiieots  of  brine  one  hiu 
mm  ,,,,.ieets  ,.i  ii  i.ii  1 -1  rl  v  in  i  lie  '  I'""’'""  tlbyfluphif'nts  on  the  hori-  (  a  Had  ia  n  f.amily.  most  uf  whom  had 

'  ■  ‘  •  i  zoii  for  llte  Urovince  of  CJiielier.  in  manv  wav.s  shared  in  its  growl  h  .  i"  'b.’  p.. rts  .an.l  sbippmg  of  the  D.an 

Provinee  of  CJtiehee,  are  I  _  fie  cast.  Kninan.hir.«ki  may  in.a.kc 

.  ..  -  .1  *  t  li«'  (’aiiadiaii  eonim'UuiouI  war  oon 

file  celebration  of  tite  Ruth  v\nni-,  -  --  t  s  •  o»  s  ftnntfl/tn  ^un 

were  enrolled  in  camp.s  scallered  from  (.'ape  Breton  I  on  long  tii.slance  telephone  calls  to  the  I>  Mf.H'l'  we  loiild  only  gel  con- .  vrr.sar.v  of  The  Hell  Telephone  <  oni- !  Indii.sl  rial  leader.s  who  drop  into'  _ 

to  British  Columbia.  It  i.s  impo.s.sible  to  place  a  dollar  '  head.s  of  varioii.s  F.uropean  government.s  with  idea  of,  sinieiive  mining  logisla-.  pan.v  of  i '  a  n  a  d  a  differeni  offices  on  the  local  Street'  -yj^g  Turkeys  K.ne'vv’ 

value  upon  tiie  eharacter-build.ng  effects  of  fresh  ai.,  |  Retting  timn.  |o  end  the  war,  need  not  feel  Preally  ,  I;-*  [ImTreiSr.u"  DIFFH'I'I/I'  Hm  i^^ffieuliy'Hmrhave 

gis^id  food,  supervi.sed  work  and  play  but  those  in  i  (‘■rif'R' '!•  Henry  Poni  .spent  much  rnoic  on  his  :  ^  ,,(■  various  properties.  Ii  |  ganizatinn  the  com-  I’KOni.KII  been  experiencing  in  piowe.i  nei.i  jn.ij.-aip.i  ih.a' 

contact  with  the  boys  in  the  N.F.P.  camp.-,  are  enthu- j  much  the  same  re.sult.  j  hus  i.oen  claimed  ihal  unfair  legisla  pany  has  built  up  arross  t'anadaj  getting  skilled  labor.  i,|,.fis  b.ad  been  .sto.h'n.  The  n.i'. 

siastic  about  the  re.sult.s  achieved.  A.side  from  the  -  ¥  ¥  ¥  ¥  '".a  has  lu  evenlod  outside  ea pital  !  from  ihr  Atlantic  In  the  Pacific.  |  For  a  number  of  years  past  .so  many !  m.d  investigator  arnieri  lunisplf  w  ith 

fioiii  coming  into  Quebre,  paiHeii  Tiver  Hie  year.-  marvellous  improve- '  iiidust  ria  I  undertnking.s  were  work-. .a  .Bcar.-h  warrant,  an.|  be  ,an<l  Mr', 
larh  in  eonneeiion  witli  mining  ven  i  mcnls  have  been  made  in  alU  Ing  on  such  short  time  that  staffs  al  Ha-s'iter  went  t .  a  neighl.ors  larm. 

‘  The  neighbor  .admitted  having  tur 

■vs  .vii  her  place,  hut  slauni  hly  de 


The  new  l.iheral  Gov  ernmeni  ;  hranelies  of  Ihe  company's  undertak-  the  various  iilanis  were  reduced  to 


yk 


ha,  hown  a  di.sposil  ion  lo  try  and:  ings,  and  year  by  year  a  larger  per-  very  small  proportions.  In  addition 

Hiliusi  nianers  so  as  lo  belli  in  Hie  lenlage  of  the  I'anadian  poimlalion  these  conditions  made  it  difficult  to|,.f,|..j.  •I'l,,.  eomiilainaiit  was  invited 

fii I  Hier  development  of  Hie  resources  insisted  on  enjoying  the  advanlages  |  bring  on  an.vthing  like  llie  number  |,y  per  h.)stes.s  i..  see  r.ir  lier.self  If 

of  Ihe  Provinee,  and  if  siieh  a  pro-  of  Hie  service  the  company  had  lo  of  aitprenliccs  that  would  be  needed  her  flock  was  Hi.re.  Mrs  llas.sner 

gram  is  earried  out  it  i.s  known  ihal  offer.  The  Sise  family  have  been  whenever  conditions  might  permit  of  eouki  not  . 


nied  having  sinleu  anv  of  Mis.  Ha.'s 


;iiiz.e  her  Itirkevs.  The 


training  and  employment  of  youth  there  arc  the  more;  A  brief  filed  in  the  United  .Stale.s  courts  declares 

tangible  benefits  of  work  done  in  forest  expenment  that  Bertrand  Russell  is  "lecherous,  salaeinus,  libidin- 

statlons  and  in  national  and  provincial  park.s.  It  can  |  oiis,  lustful,  vrnerous.  fiotomaniae,  aphrodisiac,  a.the- 
hnrdl.v  be  argued  that,  on  the  whole,  thus  work  was  i.stic,  irreverent,  narrow-miniied,  bigoted  and  untnith- 
done  as  economically  and  efficiently  as  would  have  .ful."  But  outside  of  that  - 

with  mechanized  equipment  but  that  is  not  the  point.  If  governments  expect  to  finance  on  tax  revenues  nuui.'  millions  of  money  arc  awaii- ;  idenlifierl  with  the  nmlertakings  of  the  pliinis  being  worked  lo  ^  'YeVm-  'V\ivuV'or'eNi>erienX> 

\’aliiable  and  const riittive  work  wa.s  done  by  Cana-  -secured  from  private  enterprise,  then  at  lea.st  husi-  '  '  . .  . - . .  ' . . .  . . .  . . — 

dian  youth  who  gained  undoubted  personal  benefiLs  ^  ness  should  be  allowed  to  fiftiction  .and  make  pnifits 

in  doing  it.  even  if  the  profits  are  only  enough  lor  perhaps  a  little 

There  were  27  camps  admini.stered  by  the  Dominion  i  more)  than  will  meet  the  demands  of  the  lax  eol- 
Forest  Service  and  located  in  fore.st  experimental  sta-  lecions. 

tions  and  in  national  parks.  In  addition  there  were  ¥  ¥  ¥  ¥ 

provincial  camp.s  financed  Jointly  by  the  Dominion  (,'ertainly  no  one  I'an  accuse  Mr.  Herridge  of  lack- 
and  the  province  concerned  with  approval  of  plans  Ing  political  coiiragc.  And  this  le.sdcr  wiHioiit  a  jiarty 

and  inspection  of  camps  the  responsibility  of  the  ftri-  may  yet  make  his  mark  in  Canadian  juiblic  life.  The 

tninion  Forest  .Service.  D.  Roy  Cameron.  Dominion  progress  of  the  war  i.'v  botinil  to  .me  an  increasing  nuir.- 

Forestjpr,  is  authority  for  the  .statement  that  from  a  Per  f.avormg  the  prim  ipic  of  con.scnpl ion  to  in.sijr.' 

fore.strv  .standiioinl  the  re.sujt.s  were  fviitsUtnding.  Yet  maximuin  national  effort  in  this  great  emergency, 
it  wriiikl  not  be  too  much  to  expect  that  even  better  ^  •¥  ¥  ¥  -Y- 

results  wotiKI  he  attained  if  the  vx-ork  were  to  be  con- I  The  finanelnl  eornmiinily  in  .Montreal  ami  Hiroiigb- 

tiniied  as  an  annual  programme  and  the  duration  of  nut  <  anada  takes  .special  s.al  isfaction  in  the  .sueec::;  \  e|..|iiiieni.s  lliat  w  ill  lie  earried  oin.  '  annivcr.sai  v  Hie  eompaiiy  had  speeial  liow  ever.  it  is  elaimed  ihal  iirogi  i'ss - - - —  <" —  - — — 

the  work  were  to  extend  for  five  month.s  ratlier  than  of  the  Y.M.C.A.  campaign,  in  whu  it  it  li:is  j.la.yed  a  'liiriig  enlei  pri:-es  have  iirai  l ica II v  I  events  al  all  llte  irnircs  acnos  I'aii-  It.ss  hci  ii  very  .slow,  and  varioii..!  r.i.ve.  is  puhli-h-H  «•  sti 

the  three  month.s  worked  in  19.39.  leading  part.  This  refers  to  the  work  perfoirned  in  . . .  Hie  peetiliai  legi,-  ada.  and  bv  Hie  use  of  Hieir  own  siiperintendenis  arc  still  put  lo  It  lo  ( sireM  \(v,i.  Montrr«i.  bv  Th* 

„  „  ,  ,  .  J-  .1  .  ....  If . „II  ....  ...  ,  laiion  Hial  lias  ticen  tirouglil  in.  Inn  |  iclcidioncs  were  aide  to  link  iip  re-  I  ry  anil  work  old  plans  lo  hi  ing  up  Mr,„irr»l  I  ,..1  1  ...ws  P.ihli.hlng 

Canadian  fore.st.s  and  Canadian  youth  are  two  na-  the  tampaign  it.self  ,us  well  as  to  the  eorit  ribiilions  .,f  „f  ,„e  siiuai  ion  from  I  pi  .•seniaiives  in  all  the  province.s.  van.pis  plains  in  anviliiiig  like  ilicir  eonu-ny.  l.imnrd.  M,>„trr.d.  Secretary. 

liouaJ  asBots  of  prime  importance.  Both,  unfortunately,  dollar.s.  .  a  Government  standpolut,  it  is  claim- 1  lu  this  "  ibe  ceremony  took  on  I  normal  capacity.  [  A.  E.  ihoma*. 


easonable  cliaiice  lo  conic  in  !  the  com|>any  since  ils  foiindal  ion.  .  I  ndiist  ria  I  leaders  always  claimed  ,|,|.|.,.y  |,,„up,]  the 

ami  handle  many  of  the  properties;  Inirin;;  all  Hiese  years  Ihe  eompany  |  Hial  Jiisl  ns  soon  as  business  wauild  am.Hier  an.l  ma.ie  tiie  .same 

Hiai  have  gi  eal  possitiilil  ies.  VYliile  had  lieen  forlimatp  in  Imilding  up  a  i  piek  up  one  of  Itieir  main  pndilems  soini.I  loo. 

iiuim  roii.s  new  mining  projects  have '  wonderfully  popular  organizal  ion.  would  he.  In  gel  Hie  proper  kind  of  huI  he  ili.l  iml  leekon  wi’b  Mr.“. 

he.  II  opi'iied  lip  in  Qiiehee  miiiirig  j  Thousands  of  Canadian  families  help  Hial  was  needed  in  view  of  llic  Ha.ssner'.s  lurkevs.  The  cuniplainant 

f  iigiiieeis  elaim  Hierc  are  a  great  |  ha v e  had  some  of  Hieir  members  em-  faei  Hiai  sinee  Hic  la.sl  war.  so  siigceste.l  iltai  J 

miiiiher  of  new  fields  Hiai  only  await  I'loyed  in  differeni  deiiartmenl.s  of  I  many  of  Htc  trained  operalors  had  ,.,1 

eiipii,i|  lo  he  properly  dev  eloped,  ami  either  Tlic  Hell  Telephone  Comiiany.  advaneed  so  nnieh  in  years  they  |  |,p,  i,i,.,|,;  ii.el  l.een  a.  ,  u.slnm 

im.-i  i.f  Hieiii.  it  is  elaiiiieii,  will  give  '  or  in  ils  wholly-owned  .siihsid  ia  ry ’the  would  no  longer  he  availahle  when  ,,,|  Mn.h  to  (-veiv  (Uie’s  stirprise,  ten 

a  VI  ry  good  aeeoiiiil  ol  Hiemselvrs.  .Northern  l';ieelrie.  In  addllion  many  operations  a  pproaehed  anything  like  nirkeys  1:0110  trolling  from  a  hilling 

With  new  highwav.s  liiillt  through  |  ihoiisands  of  Canaili.in  inv  esiors  ■  ea  p.'ieii  v.  In  many  iilanls  ii  i.s  said  plae','  in  a  mso-l.v  fi.l.l  ami  look  up 

Hie  I’lovinee  ol  tlm  he,  lo  these  new  have  plaeeil  a  eiuislderalile  pall  of  sjirei.'il  elasses  are  heing  prov  ided  in  p.isili.'ii  '  ar.iim.lMrs,  lla.soier.  Her 
Iiiiiiiig  field:  (.^Iiehee.  riirce  H  ivei:  1  Hieir  ."aMiigs  m  Hell  I’elephone  order  to  leach  men  how  toeair.v  oiil 

■oi.i  Montreal  will  ;hii>  in  Hie  .siip;  ]  stock,  ami  Hi,-  greal  majority  liave  eerlain  pli.-ru's  of  nianiifiiel  lire,  in  '/‘.'/.ii, p.', ',p.i  '  ipp  ,i,„,r  of  tb" 

pli.  iie(is.;a  r.v  III  I  (iiilieel  ion  vvjlhlliad  Hie  advaiilag,.  of  ;iMr:irlivr  re  order  Hi.'il  Hie  prodneliim  of  ;i  plaill  ,,,1,1  unit. . I  Mr:.  n.ss.siier  I  . 

H'.  'mlliiilig  up  of  various  ea  nil's,  |  1 11  rn.s  011  Hiei,  inv  er.l  ineni ,  a:s  well  a.':  ma.'  .1  |ipi  oacll  ;;oliiewlial  like  Hie  ■■poPp,"  agim.  She  rh.l.  Tho  mi's, rig 
siiil  in  Hu:-  wav  ilie  vvliole  I’rovineeja  snhslaiiH:il  imrea.se  in  e:i  pil  a  I  ■  out  |"ll  Hial  wa:  aeliieM-i)  in  da.vs  fi,.,!;  w  a  .■..lupliie,  U,o/iMc4  To 

will  hem'fil  from  many  of  Hie  de  value,  (In  Hie  oeeasion  of  Hie  r.fllli  '  cone  h.i  .  Uveti  w  itli  Ihe.se  1  lar.:;e.s.  Ii.m  QnnrU'yU). 
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HINTS  TO  INVESTORS 


Walker  Preferred  —  Power  I 

ffni'htff  at  prrffrut  if^r,  fnllnu'iiii/ 
fifuirr.s :  ' 

10  Inir'niahofiftJ  j 

JO  httrriuilinnnl,  I’rtn  | 

20  fmjtrnnl  Oil 
30  P.V.  Pnu  rr  “A  ’’  | 

An-'/,  tri.’tliiiir/  In  app>'>.ri-  i 

mnlp/t/  5500  n'ifh.  a.  i<irw  /<>  rrqtilnr 
divufr'nr/.'t  and  KPi  uri-ty  rtf  pritunpal, 

I  thfntffhf  of  Walker  iHirami,  G.  & 

U^.,  or  ti'ould.  i/ou.  rrrnmin-and.  via  Joj 
pwrfia,'!'!  morn  P  C.  Pomrr?  Which,  \ 
j/ovr  opi/iiinn,  of  Ihcsr.  two  m  vj-osi  ! 

Hkf‘li/  to  fulfill  ahovo  rcquircmcul.it,  i 
or  nap.  yon  surffir.^i  .som-r  other  com-  ! 
pa-n.y  from,  irhirh  may  hr.  r.rprrlod 
rnpula-r  dii'idcnd.'!  rquirnlcnt  to  B.C,  | 

Pomer  "A”,— B.C.  Enquirer  ! 

Providing  a  yield  of  5  per  cent  < 
at  current  market  of  20.  the  pre- ; 
ferred  .«tock  of  Hiram  Walker-Good- 1 
erham  Sr.  55'orf.a,  in  view  of  sub.stan- 1  .Montreal  financial  hou.se  of  Ne.s- 
tial  covera.ge  for  clividend.s  in  earn-  ipit,  Thom.son  &  Co.  Thu.s  at  the 
ng.s  .since  the  preferred  stock  war,  end  of  lO.lf)  out.standing  capital  con- 
is.sued.  appears  to  be  an  attractive ,  .si.sicd  of  190.289  .share.s  of  no  par 
purcha.se  for  your  purpose..  'value  .stock  a.s  compared  with  90- 

There  are.  however,  speculative  OOO  .share.s  i.s.sued  and  outstanding 
feature?  atUching  to  the  .stock  by  at  en<l  of  19.38.  Fund.s  derived  from 
rPR,son  of  the  nature  of  the  com-  the  .sale  of  the  additional  100.000 
pany-.s  business.  Phould  Die  United  .share.s  brought  into  the  company’.s 
.cttatp.s— which  provide.s  by  far  Ihc  trca.sury  the  sum  of  5-500.000  which 
major  portion  of  the  (ompany's  wa.s  largely  u.sed  for  the  purpose 
hu.sine.s.s  be  drawn  into  the  wai  of  |>1. in'  expansion, 
there  wottld  be  the  threat  of  heavy  Ualancc  sheet  at  end  of  1939 
war  taxe.s  having  a  serious  effect  on  :  hovved  net  working  capital  down 
the  companyts  profits,  and,  even  a  a'  .593,0t)0  from  527'!.  1.33  at  end  of 
greitfr  dangp",  the  possibility  of-  1938  Inve.dmenf  in  plant  was  in- 


INQVJPIEH  from,  .si/h.srrih- 
•  ers  in.  reytird  to  their  invr-’it- 
menfo  and.  prohlentu  are,  in  fif¬ 
ed.  .\n. steers  are.  based  tipon  in- 
formation  trliieh  THE  FIN- 
ANCIAlj  TIMEH  beliere.-i  re- 
Itahle,  fair  and,  unprejudiced, 
hut  beyond,  Iho  e.rerri.’in  of 
rare,  in  .'trrurinq  .';urh  infor¬ 
mation,  the'  financial 
TlMPip  cannot  a,ssume  respon- 

sibihty. 

Inquiries  mti.st  hear  the  slq- 
naturn  and  addrr.ss  of  the  wri¬ 
ter  in  order  to  rcerirn  ultcn- 
lion.  Answer.s  thounhl  to  be  of 
imhlin  interest  wUl  he.  pub¬ 
lished.  Stamped,  addressed  rn- 
x'rlopr,  or  postage  should  ac¬ 
company  all  inquiries. 


To  Hold  or  Switch  ? 

t  beg  to  rnrlet.ir,  a,  list  of  my  haldimgs  and.  uuyuld  a.sk  you  to  ktndly 
go  through  it,  making  a.ny  suggrsUons  or  remarks  mherefer  you  .vr<-  fit  | 
to  dr;  .so.  Generally  .speaking,  /  think  I  am  fn.irtu  well  informefi  a.-  [  rend 
your  Hints  to  Inrcstors  every  week.  My  present  haldings  are  -. 

Bond.s 

Infetmational  Power  ^  Paper  co  of  Netofoundland,  5''^.  198,8 

Canada.  Steamship  Lines  Ltd..  T-\''r . .  1957 

M'tn.t.reaf  Tranhways  Co..  Serir.s  D,  5 1955 


the  "dry”  dement  in  i.h.al  country 
again  managing  1,0  tiavc  the  .sale  of 
liriuor  re.stnctrd  or  prohibited. 

These  are  not,  very  concrete 


creased  by  .8.307. 518  and  deferred 
IMitlion  of  e.xpense  on  new  designs 
by  St  1.3, .571.  At  enti  of  last  year 
,  l  oinpany  had  hank  loan  and  over- 
threats  hut.  ill  the  tight  of  pa.st  ex-jiirafl  to  the  amount  of  Sr,8l.«0fi. 
perience.  they  mint  be  roii.sidered  |  Among  aircrafl  mo.lrt.s  prorlu.  ed 
by  the  investor  m  any  propo.sed  I  by  llie  company  is  Ihe  Flept  "iOr" 
purchase  of  the  company  s  stock  as|pi,-inc  whicli  has  been  accoy.ied  for 


an  investment  for  income,  in  view 
of  the  fact  that  you  already  lioM 
.30  .shares  of  K.l ’.  t’ower  "A,"  we 
ran  see  nn  reason  from  Ihe  point  of 
view  (if  diversification,  why  you 
should  acquire  more  of  this  stork. 

As  a  siibstitiile  for  Walker  pre¬ 
ferred,  should  you  consider  a  siiti. 
.etitiite  advisable,  we  could  rerom- 
mend  the  stork  of  Montreal  Power. 
At  current  market  of  .30'-; -.30 this 


training  piirpo.ses  in  connection 
with  the  Uommonwralth  Air  Tram 
iiig  Pl.an. 

At  current  market  of  7  the  .stork 
is  selling  at  it.s  low  for  1910.  high 
for  the  year  having  hern  9"*.  Ua.sl 
year  high  for  the  i.ssije  wa.s  tl'i 
and  low  .3'-.  The  stork  is,  of  loiirsr. 
sprrula'ivr  m  view  of  rompany's 
drpen'Ienie  on  war  contrart.s  for 
large  srale  jiroduct ioii,  and,  by  tea 


55.090 
5,009 
6,000 

5.000  ca.naria.  Cement  Co.  Ltd.,  4'-^% .  ,  ,  ,  1951 

5.000  Canada,  Northern  Poxcer  Corp.  Ltd.,  t-,ef.-  .  r, »  19 -.a 

5,000  Abitihi  Poiiyer  &  Paper  Co.  Ltd . . . .  19.5.3 

.5,000  Winnipeg  Eleetrio  Co.,  Series  A.  *  ne-^  ,  .  ,  190' 

Share-s  ^ 

155  Cnnadlan  Bronze  Co.,  honghi  at  .33  ,34 
66  Canada  Steamship  Linas  Ltd.,  pref. 

15  do.,  common 

45  Winnipeg  Eleetrio  Co.,  convmrm  “A’’ 

110  Montreal  L.  H.  &  Power  Cons.,  bought  at  .321  4 
11.3  Canadian  Car  &  Emindry  Co.,  Ltd,,  com.mon.,  bought  at  13 
55  Dominion,  Steel  &  Coal  Corp.,  common  ‘‘‘B",  bought  at  IS 
.5  .350  Winnipeg  Electric  Co.,  Contingent  Certificate 

—  Mr  cu-o 

We  ran  see  little  rea.son  for  any  than  for  .some  time.  Bondholders, 
major  rhange  in  your  holdings  at  who  are  pretty  well  in  the  sa/ldlc 
thi.s  time.  The  Montreal  Tramway.s  ■  today,  should,  in  any  event  fare  re¬ 
bond,  regarding  which  we  have  ad- :  latively  well  under  any  plan  of  re. 
vised  yon  in  Ihe.  past  is,  of  course,  'organization  that  may  ultimately  be 
.speculative  tinder  present  condi-  approved. 

fions.  Operations  of  both  Canada  Steam- 

3’lic  chief  factor  in  the  prevailing  ships  and  Winnipeg  Electric  have 
hiffh  yield  on  thi.s  bond  is  the  ma-  been  showing  steady,  even  if  not 
turity  in  July  of  next  .year  of  the  spectacular  improvement— alt  hough 
outstanding  521,3,51,01)0  of  5  per.!  the  former  may  have  the  best  year 
cent.  1st  mortgage  bonds.  Many  for  .some  considerable  time  in  1940 
piirchascr.s  of  the  general  mortgage  -  and  both  of  those  bond.s  appear 
bi.nd.s  bought  the  soeiirity  on  the  ex-  well  worth  retention.  The  I  'anada 
P'  ctatioii  Itiat.  when  itie  first  mor1-i  Cement  bond  i.s,  of  course  a  well- 
gage  bond.s  were  redeenied  in  1941 .!  secured  indu.sl.rial  issue  and  .should. 
Ihe  general  mortgage  i.ssue  would  i  accordingly,  he  retained, 
he  piomoted  to  a  first  charge  on  |  Ttirning  to  your  .stork  holdings, 
earning.',  and  assctfi  of  the  company.  '  Montreal  Power,  with  earning'-  pro- 
In  view  of  operating  record  of  re-  ,  viding  siih.-tanfiat  coverage  fur  (livi- 


.st.ork  provide.s  a  yiet'J  on  li.s  a.nnual  ,  son  of  present  ha. la  nee  sheet  post 


dividend  of  51  50  a  share  of  just 
under  5  per  rent,  ..nlv  fractionally 
le.ss  than  t_he  retiim  on  the  Walker 
la.aije  (Coverage  for  dili'lend.s  in  re- 
rent  years  has  lieon  good  ,iri<l  earn 
IngS  are  on  the  iiptrenrl  Ctompany's 
field  of  seiwire,  Montreal  and  envi 
Top.s,  roust.itlltes  one  of  the  greatest 

renters  of  industiy  in  the  Dominion 
and  industrial  artivity  arising  from 
the  ptaripg  of  war  roptrari.s  ap 

pears  bound  to  have  its  effort,  on 

demand  not  only  for  inrlii.'-trial  rn 
ergy.  but  for  rommerrial  and  re.si 
dential  elertfirity.  perent  rhange  of 
government  in  Quelirc  provinre  ha.s 
beep  generally  arcrpied  a.s  a  favor 
able  development  to,-  all  public  util¬ 
ities  in  the  piovirire. 

•¥•  Af  ¥ 

Floe!  .Airrr«fl 

r  am  hnldinr/  a.  feu'  .•vtiar's  r't 
Flaat  Airrraft.  What  are  the.  pm.,;. 
pe,-f,i  for  thaw  share"?  ft  ,1  . 

Xot'n  Scetfia 

The  .shares  of  Fleet  Airrraft  fyl*!  ' 
•appear  worthy  of  retention  for  llieir 
sperutatjve  fio.ssihilities  due  to  wav 
busines.s. 

For  the  year  19.39  operating  re 
suits  of  the  romfiany  were  dirap- 
pointing,  gross  profit, s  being  .-hown 
doivn  at  51-31,94.5  from  S2IS.i',71  in 
19.38  anri  a  net  lo.ss.  after  all 
rharges.  of  522.798  comparing  nith 
net  ea.rnings  of  .566,742  tn  1938. 

The  less  favorable  result:;  for 
last  year,  arc-ording  to  the  manage 
menf  were,  due  to  linrertain  ronrli- 


tion.  dividend  po.'.'uhilil  les  are  oh 
.sciire  Tn  the  tight  of  recent  war  de 
velopinents.  however.  prnsiieet.'<  over 
the  nevt  vear  or  two  appear  tirigtif 
and  market  (•“■‘'r m  lalll  le-;  for  the 

.seeurity  are  promi.sing 
¥  ¥  ¥ 

Falr.nnbndEr  Nirkyl 

t  fake  Ihe  nppnyttinifit  1/01/  offer 
to  uour  suhnrrther.s  fo\-  an.  nnah/.'O.s 
of  thru-  holdittgs. 

Fr,'eiiU;f  f  bought  .M(  .share.’;  of 
Fali'oubridge  Nu-kef  Co.  leommou) 
at  5.5  00.  Feu'  dan.’;  after  these 
shares  u  eut  down  to  54  00  (.voice 
Gerniautf  ini'aded  Norwai/ ) .  Ho  i/oii 
II101I;.  tl  ici.'.r  to  .self  uou;  at  the  or- 
tuill  prier  In  hiiif  10  .share.s  of  ft', 
t eruafioiuil  Prfrnletim  or  r/in/  other 
eompaiiif  i/ni/  ran  sugoesf.  Thank 
;nil  ipiu  f  >01  nil .  Qiirber 

Due  lo  Ihe  pre.-.iimahty  temporary 
loS.s  of  il.s  refinery  l>tant  in  Nor 
vav.  I'a  li  tiiiluiilgi  Ni,  kel  may  lie 
f, arced  to  lerhue  operations  by  a|i- 
provimalely  one  lliird  Tlii.s  figure 
IS  arrived  at  by  e.stimaling  the  jios- 
.sihle  prodiiilion  at  International 
Nickel's  spare  capacity,  which  has 
tieen  placed  at  the  rlisposal  of  K.a.I 
cnuliririge  and  which  amoiint.s  to 
about  I  iifio.OOO  pound/;  of  nickel  a 
month  The  normal  output  of  I'nl 
conhndge  js  1  ,.500.000  p<iund.e.  a 
monih. 

A  rerliirtion  tn  operalion.s  and  |  pany 
earnings  may  infliien-c  the  dividend 
pioliry  of  Ihe  conipany  although  the 
last  annual  .statement  .sbiiws  work 


rent  years  and  present  po.sitjon  of 
the  compa.ny,  redemption  of  Ihe  1,st 
iTioitgage  hoiid.s  appears  a.  remote 
|io:;sjbj|i;y.  There  i.s  akso  some  qiies- 
tioit  whether,  failing  some  improve- 
menl  in  operating  conditions  in  the 
;;li:eet  railway  field  tii  Montreal, 
the  first  mortgage  i.ssue  ran  he  re¬ 
funded  lo  advantage. 

In  the  rne.-iutinie,  however,  t.he 
liohlers  of  the  general  mortgage 
bonds  continue  tfi  rcrcive  fhe  inter¬ 
est  on  I  heir  liotdiiig.s  and.  despite 
Ihe  unfavorable  operating  resiilt.s 
of  tecent,  years,  inlere.sf  require 


dend.s  and  operations  of  iiv'  com¬ 
pany  on  the  uptrend,  is  a  somii)  in 
ve.siment  .-;tork  for  income.  The 
yielrl  at  your  purchase  price  of  .32i  j 
appears  gen-'rous  in  relation  to  the 
inve.st.meni  virtues  of  ihc  .  torU 
Ca.nadia.n  Bronze  is  another  sound 
inve.st.meni  stock.  At  .vour  puis.hasc 


price  of  3.3-34  ttie  .stork  provides ! 
you  with  a  yield  of  a.houl  6  perj 
rent  on  ba.sis  of  ili,:;  $2  a  .share  j 
151-50  pins  50  cents)  paid  on  ae-| 
eotini  of  19.39  operations.  Company* 
liad  a  goorl  yca.r  in  19.39  and  indi.  ; 
eation.s  point,  to  a  further  expansion  1 
in  earm.ugs  for  t.he  currenl  year.  | 
In  view  of  t.he  probable  effecis  of; 
the  war  op  railway  traffic,  early' 
pofenlialilies  appear  bright.  This: 
issue  ha.s  possibililie.s  both  for  in-  j 
creased  dividend  ret.urn,  and  further 
market  enhancement  and,  accord-! 
ingly,  should  he,  retained.  ! 

Canadian  Car  common  and  Do.sro 
"B”  are.  speculative  non-dividend 
payers  hut,  with  both  companies ! 
benefitting,  and  likely  to  continue 
tf>  liene.fit,  from  war  conditions,  the  i 
i.saue.s  appear  well  worth  holding. ' 
Dosco  may  pay  .vou  a  dividend  be- 1 
fore  the  end  of  thi.s  year  but  divi- 1 
dend  prospects  on  Car  common  in 
view  of  arrears  on  the  preferred,  • 
are  rot  .so  clearly  defined.  'I'lie  pos¬ 
sibility  of  payment  to  the  company: 
of  its  German  claim  this  year  is  a  i 
factor  in  the  dividend  outlook  for' 
Car  common.  i 

Canada,  ,Blc.amship.s  wa.s  able  to! 
make  a.  larger  payment  on  its  pre-  | 
ferred  slock  on  account  of  1939  op-| 
erations  and.  on  basis  of  early  pro.s.j 
pects  for  current  year,  may  be  ahloi* 
to  further  inerea.se  the  di:;hurse-  ! 
ment  for  1940.  The  common  i.s,  of 
eoiinse,  definitely  speeulnfive  but. 
on  the  strength  of  eiirrent  year's 
outlcH-ik,  might  well  lie  rcta.ineil  for 
its  market  pfissibilitie.s. 

Winnipeg  Elretrie  common  "A"! 

I:;  another  issue  that  is  definitely' 
.speculative  and,  nltlioiigti  e.srnlng 


qX& 


Yon  can  give  no  finer  expression 
to  your  love  lor  those  who  are 
dearest  to  you  than  by  making  a 
Will  which  contains  wise  provi* 
sions  for  their  future  mainten* 
ance  and  protection.  May  we 
suggest  a  confidential  discussion 
with  one  of  our  estates  officers? 


THE  RiOYAL  TRUST 

COMPANY 


Twenly-Sevcnih  Annual  Financial  Stalcmenl  and  Directors’  Report 

WESTERN  GROCERS  LIMITED 


\t  the  \nnu.il  tTener.sl  .Meeting  fif  the  i^h.irehnlder.s  nf  Mestern  ( »TOcer» 
^  ^  l.imiicd.  held  Ml  1  lie  Hr.id  ( iftiee  of  1  lip  Company,  the  Direetuif'  Annu.sl  Knpoi  t  and 

of  the  company  have  been  showing  ■''iMtemeiu,- for  the  yc.ar  ended  Drceinlicr  .31.'<t,  I'.'i.'J'.),  weir  presrnted  and  adopted 


improvements,  its  market  possibili¬ 
ties  appear  somewhat  oti.';ciire  .\ 
.switrb  from  this  is.cue  into  addition 
at  .Sfeam.sbips  common,  nr  into  Bt 
l,awrerire  ( 'orp  common,  beth  of 
■wbicti  appear  to  have  better  spec  il¬ 
lative  altrartions,  might  work  oui, 
to  your  advantage. 


Problems  of  the  War  and  After 


li  nntinued  from  p.age  S) 

ment.s  ,'tre  being  fully  envere,!.  The!  Mav  h®  the-s-  are  not  the  right  Itiinc.; 
out  loot;  conl.in'ies  olisruro  bilt  there 
.seem."  no  irason  for  apprehen,sion, 
in  Ihe  ne.ar  future  at  leant,  with 
ree;.-;rd  to  continued  payment  of  in 
teie::t.  1  tniler  the  circum.-;l.ance.';.  un 
les.s  you  are  prepared  to  accept  a 
heavy  lo.'is  on  your  investment  so 
that  you  might  .-.wit ill  into  a,  high 


I'hc  l.iiiccior,-;.  W  I'  l!i!e>.  11  .NlcWillisnis.  II.  W  Hutchison,  Frank  <)• 

(  owici  .anil  I!  <  llilev  wTro  re-elected,  and  a»  ,a  meeting  of  the  Board  follcnnng 
1I1C  ."'liai'i  holder.s'  meeting,  the  otticri'f;  of  the  (  (:-l^1pan^  vere  re-e|erted. 

I  he  Uirector.s  Itcporf  follov.-, 

RFPORT  TO  .SM,4RFH01  DFR.S 

5  our  Direcior-  prr.'.ent  herein  the  'Dientv  -.seventh  .\nnual  Feport  of  the  fj.-- al 
rear  ended  Deieinlier  19.30.  together  nith  a  Balsner  i^heet  shomng  fhi’ 

financial  condition  of  the  (  onipanr  at  the  riore  of  the  '.ear,  a  .siafenient  of  L.ariie  I 
.''iirplus  ,aiid  Prolii...  .al.so  ilm  \udiiorf-'  Report 

.SIArFMEM  OF  PROFIT  FOR  VF\R  FNDFP  Oat  nFCEMRFK.  IW, 
AM)  OF  FARM  l)  .SURPFl  .S  ACt  01  N  F 

,  IVofi*  fnr  Tbs  fjjk'nc  g'pnijni  tind'Tnj^ntmn^'d  ttrnt?  ....  I  i'*l,  i  *,'» 'U 

I  (ipdtjrfirtnB 

^  I'lbprc*! 


Marhe  you  can  think  of  fa-  better 
thing?  T  iiree  on  you  wr  .should  ho 
thinking  of  ihinE.a.  If  there  .are  not 
the  right  ones,  let  us  hare  othrr.r 
First  of  all  we  .should  hold  hacU  nr 
far  a:  por.eihio  all  public  erpendi 
titles  for  ordinary  piirposec  That 
suggestion  ha.s  been  made  acain  and 


grarle  inve.siment  bond,  we  woiildlfgain  1  here  is  nothing  non  alioui 
hesitate  to  veconinieuil  any  change  tliai  T  understand  during  the  Inrt 

I  rvar  that  rvasn't  done  at  att  We  rveve 
As  t-rgards  yoiiv  .ithor  bond  hold-!  spending  targetr  on  tlie  rrar  and  also 
mgs,  tnlernational  of  Nrrvfoiindtand  spending  l.arcriy  on  our  on  n  private 
was  :;ohI  lai  t  ye.ar  in  Bowaters.  an  ,  busine.ss. 

English  p’llp  and  jiaper  organiza.-  |  'he  second  place  there  1 

lion  A  -  a  re  . nil  of  recent  rvorld  '  T'estion  of  .-.aving  In  rvar  1  nee 

developmeni.s  in  lire  pi|I)i  and  paper  ,  hare  all  prohahl.v  .seen  tliai  Irernec. 
indii'ti'v  this  bond  ayipra.rs  a  wnvth-  :  '’a-,  been  such  an  uncannr-  pio- 

rvhile  ho).i.  IP'iet  the  last  Irveiitv  vear.  '..11 

Canada  Neutberu  Power  has  remember  in  191'>  he  wrot-r  a  hoot 
hern  reporting  .'i.  persi.Mrnt  uiont  htv  -  'hat  predicted  praclically  evrrrthmg 
.  ontraclion  in  net  eaiTiitigs  for  ' 'hat  happened  on  the  ecotiomii  scene 
,-ome  .-on-nderable  lime.  Coverage  advocating  enforced  saving  in 

for  bond  interrst,  horverer  even  in  ‘  Fncland  for  irvo  purposes:  firs'. 
The  face  of  henvirr  requirement.s  of  |  "  h;  "s.--entia1  to  .  iit  dorm  eonsump- 
ui'eresi  a.nd  rnlempt iops  due  to  the!'"’" 

Nerv  Vorlr  pay  feature  .attaching  to  ainoiinl  of^  good 
the  Irond  in  substantial.  This  bond  .  ' 


I  lie 

You 


appears  a  good  liold. 

'I'he  Abitihi  situation 
.somerrhat  oli.-a-iire,  .although  recent 
devetopmeiii s  .siigge.si.  that  reorgani 
r.aliou  an'I  emorgence  of  Ihe  com- 
from  bankruptcy  is  closer 


tions  prevailing  during  the  early 

part  of  the  y-rar  and  a  change  in  '  "'g  cafiitat  position  |ia r1  ieiila rty 
operating  program  made  iiece.ss.a  ly  i  ’ '  ”''’F 


liy  the  outbreak  of  war  in  Septein 
tier.  War  eoniraets  were  not  re- 
i-eived  bv  the  eompaiiy  in  time  for 
them  to  he  refterted  in  1939  earn 
ing.s. 

In  .la.miary.  F’leet  Airer.afi  was 
awarded  a.  big  contrael  for  firimary 


■at  over  .5.5, .301101111  l',,-rnings 
la:;|  year  amminleil  lo  67  cent';  .a 
share,  while  rlividend';  have  |•),;e^l 
p.'ii'l  for  some  yr-ars  at  tlie  r.ate  .'f 
.30  cents  |ier  .annum. 

Tt  is  not  likely  that  the  eonipany 
would  impair  it;;  ca.sli  po::ition  by 
paying  diviilend.s  in  exces.s  of  a  eon- 
training  plane.s  by  the  War  Siqiplv  |  horvative  rtilc.  it  the  reduction  in 
Prfiard  which,  with  busine.ss  alre.oly  ;  ui"''''''* '‘in.s  .should  prove  to  lie  other 
on  the  books  of  the  company  made  than  temporary. 

total  orders  on  hand  at  time  a.nnual  h'*''  .some  time  the  company  ha-s 
report  was  compiled  of  around  .$.5.-  contemplated  the  cons' ruction  of  a 
fiOO  000  Company  is  one  of  | he  '  CapuTli-'in  retinery’.  capable  of  liand- 
groiip  which  joined  In  Ihe  forma- .  ling  m  excess  of  IS.fMlO. (ton  pound;; 
tiou  of  the  Canadian  Associated! 

Aircraft  l>td.  and.  in  addition  to|in  this  respect  will  mi  P 

getting  orders  for  airiilane  parts  ferred  pending  aria  rifical  ion  of  t  he  rr„,n  i 'nrk 

from  thi.s  .sotiree.  will  participate  in  Noncegi.sn  w.ii.  :  r-r,mmi..n  nridcr  . 

profits  of  that  company.  Assnci.sled  We  see  no  immediate  ]io:isibili  >•  i  >„minimi  6iaa«  . 

Airrraft  was  reported  recently  to  of  a  divideml  cut,  and  even  if  a. 

have  closed  a  .second  large  coni ract  ' 'l"ct ion  were  decideci  upon,  the  in-  l  anny  farmer . 

for  bombers  with  the  Hoyal  Air  Irinsic  value  of  Falconbridge  .still 
■  appears  great  enough  to  wa.rratit 

l.a.st  .vear  Fleet  Aireraft  rnore  j  retention  of  your  shares, 
thaji  doubled  its  outstanding  rapi-  ¥  ¥  ¥ 

The  Finaneial  Times  reaches  a 
class  of  people  nho  are  interested 
and  able  to  buy  iusestiiieut  securi- 
Lies. 


npipilrH  |i-,  .loriria  i  i 

I  Mor 

Pnr**  r.i 


#;irpatc  ,  .  . 

I  inrl.  rvirar. 

Asht':-tn‘».  ,  , 

1  >o.  inrl.  rvtra« 
As.inriatrd  RrrwcriFfi 
Urll  Trlrphcnr 
T'ntis^  .-NfriBr'cRt)  (Ml 
R.  ( ■  F'owrr  \  ■ 
HvjildifiK  rrodurlj*  .  . 

1  )t».  iiu’l.  p\t ra* 

(  an.  A-  I  S'^jpur 
I  >o  in«  I.  F‘xlr'w«» 
f  'aM8dB  MHltmc 
Can,  NniTlmm  r''wrr 
(  ■j*iia»1a  \  inreare 

•if  nickel  per  .anmim.  hut  a  flecisjnn  .  <  anari'an  Rmnrr 
doubt  b-  de-  ,  '  (  V.llmr 


22 


VielH 


2  '2 


tal  through  an  offering  to  existing 
.oharcholder.s  of  additional  .stork  on 
a  share  for  .share  ba,«is  and  a  firm 
underwriting  agrerment  with  the 


To  fh«  holders  of 

BEAUHARNOIS  LIGHT,  HEAT  &  POWER  CO. 
5%  Second  Mortgage  Bonds,  due  1978 
(Called  for  redemption  June  1,  1940) 


We  offer 

St.  Maurice  PoM’er  Corporation 

First  Mortgage  Bonds,  due  1970 
at  99  and  interest 

Boicater's  Nfld.  Pulp  &  Paper  Mills  Ltd. 

5%  First  Mortgage  Bonds,  due  1968 
at  98  and  interest 

88  suitable  purrhases  for  the  reinvestment  of  pro¬ 
ceeds  of  redemption  of  Beauharnois  o%  Bonds. 

Full  informaiion  on  request. 

Royal  Securities  Corporation 


Limited 


744  bt  lame .‘5'  I  rC 
Mont  real 

Sfimt  .IchH  0*4''*’' 
4  hnt '  tit  *  e !  i't  .1  M  , 
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I  J»).  mi  l  r‘\t  rH« 

Ford  nf  (  nnHrlH  ' 

1  mpfrial  oil 

I  )n  tnt’l  f'\i  ,  , 

I  mp''ri;4l  'roha'To 
I  »r).  inul. 

Ind-  .At'crpt^nro  \ 
Intrn.P.tioiiMl  Nn’knl 
I nlnriHtinnal  Erfr-'l^'u 

LHIig.  .1 
I  aura  Sreord 
Mnnirral  Pnwor 
Montrpal  Traniway^ 
Mtior#*  (  orp 

1  to,  iticl.  0 itrn? 

!  National  r.rN>vf>rip« 

(  National  Storl  Car 
I  Noranda 
'  Ogilvio  Klonr 
Pago  florppy 

1  »o.  inrl.  o.^tras  .  , 
j  Ponmartp 
I  (Vu^l'or  power 
I  fioyalilo 

'  S t .  Lawrrnrc  I'Mour 
I  ^hauinijran 
j  ^otjtlirrii  (  an  Power 
■  ol  of  ( 'anada 
i  j  tn.  inel  arrear:* 

I  \\  alk^r-(#.  A  W  ...  . 


rrlrapo  tho  iirrocs.-py 
for  war  pnvporrs; 
oroiuDv.  hFrnnr'F  hr  if  you  r  ;in 

Urrp  rnn.tiiimptidn  n  ;4iul  ih^rrh\ 

:  keep  prices  down  ' mi  will  ciiatilc 
pcupic  In  s-Tve  apd  lo.ivp  in  the  hand,'; 
of  a  large  niimbor  of  people  a  .speml 
!  ins  power  a'  'he  end  of  the  war 
Theicfore,  he  piUS  tins  idea  forw.'iid. 
^  not  merclv  a.s  an  assistance  in  ihc 
rairving  on  of  the  war.  hut  .n.s  a 
social  goorj  for  the  nieeling  of  a  ion 
dilion  whieh  i.s  going  lo  arrive  lain 
:  on 

[  want  fo  make  the  point  that  I 
think  .saving  .should  not  be  ropfin- 
ed  lo  civilians.  Tliere  are  a  lot  of 
Toijnp  iiieii  in  the  arni.i.  man,'  with 
i)o  dependents  of  an>  kind.  llea\e 
you  |r.  figure  out  whether  it  is  .sen¬ 
sible  to  feed  theiii.  clot.lie  iheni. 
s  no  4  n.M  I  hmise  ihein,  give  ihcm  all  kinds  of 

I  nn  4  'i;  I  I  oinforl s  through  'arious  organj/.a- 

-  -JJ  '  9*  I  tion.s,  and  le,i\e  tlicni  with  ahoitl 

sn  ini  '*■1"  a  ni'jiiili  to  blow  in.  lluw  nii'ch 

1  :,o  I  'sMictter  if  those  men  without  ilc^-cn- 

2  nil  ■!  .sfi '  dents  had  enfori  ed  sa’.  ing,  by  (/'-frr- 

t  20  0  2.'i  '  red  pa\,  so  w  hen  the  w;ir  eome.s  to 

-’  on  ^!,'*''nd.  then  eicryone  noiilil  liavc  a 

big  stake.  W  hat  lia'c  they  to  .'-how 
for  their  .TP)  a  moiiilt  if  that 
doesn't  happen'’  5'oii  know'  the  an¬ 
swer  as  well  a;:  an.'one.  I  don  I 
think  .anyone  wmild  aciiise  me  oi 
t  2n  12  no  being  unsympathetic  to  soldier;- 
I  ;,n  01 1 ’I  |,-,j  jj.  svpipuihv  for  them. 

’  'I'o  ;  ¥  ¥  ¥ 

•3  sii  j  One  other  thing  The  new.sjirini 
.'J  !,n  mndiist ry  expanded  twenty  yeai  .-; 
a  on  It  expanded  so  well  that  it 

i  ^leleared  awa\'  many  of  our  forc.sts. 

7  ill  I  It  limy  well  he  th.ai  one  of  the  wis- 
!  rr;f  things  at  the  end  of  the  war  is 
'(  o”  to  Imve  reforestation  in  a  lug  ■w.'i'. 
son  11  7-,.  I’robalil.'  a  wi;-:e  suggestion  would 
•> ''0  4  IS  i  I'"'  ht  do  thi.s  h>  me, aim  ml  ad'an- 
•2  no  7'i  !  cos  to  comp  lilies,  repayahle  o\'er  a 
■■  n"  -I  '"93  term,  and  on  tery  easy  rates, 

I  on  .i  :ly  t'lit  that  iiienns  .'-oil  would  have  your 
4  no 


build  hoij.six- fv  plain,  of  i  .-nji-fio 
il]c  I'ea.-oti  wc-  can’t  imild  bour-c;-.  i;. 
twofold  Fii-.si  (,(  a]],  ,vr-  bate  let 
our  laxalion  on  rea'  estate  get 
awav  out  of  tine  Bcconilly.  loiilding 
costs,  that  i.s  to  say  t)ie  wage  per 
hour  nf  tlio  arrisan  lia'e  gone  up, so 
higli  111, It  It  maker;  the  cost  almost 
prohihiti' o  an(l,  ineident.all' .  lias 
lirohabty  cut  down  his  income  1" 
the  year,  liiougli  not  hr  tlm  hour. 

I  can  imagine  vour  eotifvolter 
.'aying,  "l  will  de.al  with  that  pret- 

(inicklv  A  co;]ple.  of  clecrpp.s  will 
settle  that." 

We  ratl'  t  settto  it  h'*  de.-reee  and 
thank  (Jod  we  can't,  bul  it  doe;s  ! 
seem  an  impos.cihie  allernalive  for 
Ihosp  'vho  believe  in  ,i  free  econ .  | 
omy  to  ,sav  that  that  i  an  t  ,  ettl"  it  ! 
at  all,  tliat  it  is  impos -ible,  that  i 
lltet  can't  do  aintliini;  ahoiil  if  j 

I  hat  i.s  fhe  challenge  we  are  up' 
again.st.  n-ii  mere|\  m  the  Imilding 
inrlil.ury  hip  ip  a  mucli  bigger  wav 
than  that.  I  liave  neitlier  the  time* 
nor  tlie  knowlcflge  to  tell  you  to- 
da'  how  iliat  i.s  to  lie  done  I 
wopld  hope  that  tlie  h'owi'll  .6iroi.s 
irporf  may  now  lie  .aliie  lo  lielp  n.s 
Whether  it  doe.i  o;-  not  I  woiilil 
sa',  to  me  II  doesn't  make  sense 
tliai  p,'.ir>le  will!  regal'd  i liein.sel ve;S  i 
,l,s  competeni  ;irid  loiast  of  freedom,  . 
iiinnoT  .soiie  th's  iliing  .'iiui  .are 
left  wilh  ilie  dilemma.  Timt  I  ]ie- 
lic'c  your  totaiitari.in  dictalor; 

w.-'iiM  '-egard.  d'  lie  l>1ew  in  here. 
.1,-  iusi  ,-iark  n'‘n.sense. 

¥  •¥  ¥ 

I  lia'.e  tried  to  per.aude  ',oi)‘h-)t 
thi.  I-,  a  prohirm.  iliat  tiiere  ;s  .a 
proi'leni  lier,'  wlucli  require.-,  e.irn-! 
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Bale, I  for  the  year  were  mere  than  jn  the  previoiis  tw-olve  tnenths.  The  net 
earnings  ate  bfiter,  inasmuch  as  surh  im'rea.se  m  .'sle-  volume  was  ,oc  1 1 im|i.'imeil  b. 
.some  tmprovi-menf  in  gross  prohts 

\,c  IS  the  Ciistoni.  inventories  were  pnred  at  cost  or  market  whieheier  was  the 
lowi  i  riic  ,;toi  k  on  liMiid  i.-:  sul -St MiU i.a Ih  higher  than  nt  the  dose  of  the  previoii.s 
peiioil  ITk  iik  i(  tp(  (i  meicli.tliill.-e  Is  (  Idiielv  III  ,-laples  w  Im  h  were  bought  to 
ij'lvM  nt  Hgc. 

I-»igrr  erop.s  m  Western  <"-ani(la  ami  the  more  wideipre.a'l  menev  v.alnr.s 
.arising  iherefriim  e.a.scd  the  relief  problem,  and  it  will  be  ob.=erved  riistomeis' 
Ml  1  Hunts  r(■•'e|'  able  i-toocl  ,ai  n  bgiire  verv  itiurh  lower  than  at  t he  eni]  of  t he  |irevions 
iweKe  nionths  .-XiJeqiiate  piovisioii.  your  dire.rlois  bplieve,  has  been  m.nie  for 
po.ssible  )os-e.s  in  rrcei vabics. 

I'.ach  of  '(iiir  t 'onipMiiv's  suVisidiarios — ITominion  Fruit  I.inuterl,  rho  \\  IF 
M.ilkiii  (  omp-auy  Limilcil,  wholh  owned,  amj  H  It  '  -lopcr  1, united,  eont rolled 
earned  net  profit, s  in  19,'i9  The  experieure  of  the  suhsidi.aries  iii  regsr'J  to  ,=mIc,s 
gro.s.annd  net  profits,  was  about  the  same  .-n,  t  hat  of  i  h*'  parent  couip-aity 

I'he  net  prolifS  of  these  .ailbstdisries  have  not  been  hioughi  into  the  arroqnl.s 
of  tiie  patent  (dnipanv  ami  are  not  rcflertcd  tlierein  in  any  way.  e\i  e|>t  ap  to  di'  i- 
dend.s  act  iialh  received  bv  your  ( 'ompan,'  a.«  sb'iwn  in  the  statement  al'ove 

5  our  subsidiarv.  The  W  fl  Malkin  < 'run pan \  Limiird.  leduced  ii.s  i.s.siied 
l  apital  b>  ff'O  diiring  1939  This  change  in  lapital  .-truclure  rcduceil  the 

•am-aunt  of  your  I  oinpany's  investment  in  this  suKsidiary. 

\t  |)erember  31st.  only  .580,0(111  remninerl  a.s  bank  loan  out  of  the  .sijm  bor¬ 
rowed  in  the  piT'ioiis  period  to  purchase  the  Malkin  •  onipan^ ,  ]  )oniini"n  Fruit 
lamitcil  1  los-ei'l  ill)'  'ear  without  anv  bank  oliligafion 

It  i.s  with  regret  that  vour  Direetors  report  the  death  of  Air  -lames  A.  Rtehard- 


i.-t  and  (oiilinuoim  aiiention.  be  f  eti  m  .bine.  1 939  Mr  Ricliardson  was  appointed  one  of \our  Direi  tors  in  19.!4  H* 
ginning  ai  once  ainl  continuing  in- |  w.i.s  a  man  of  nianv  interests,  broaii  vi.=ion  and  wise*  coun.'el.  Ilis  (.'as.-iiig  i- a  lose 
goes  'tn.  :  to  P  anada. 
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temd'.civ  wltllr 
wliPtlici  It  is 
montli',  or  three  ,\ear.  .  j 

Sonic  pei/ple  v.ill  ;;a.' .  "I.eave  it! 
to  tin'  goveinmeni The  one.-  I  , 

((ntiieti  hcfoie  ,sa.v  to  If.'iM-  ii  to  ih*'! 

uo' crniiii  Ml ,  ihoiigli  proiialily  in  ilie  ! 
lucaili  before  ilie>  were  eiir.-ing  tlie  i 
government  for  inierfennc,  with: 
iln'ir  Imsinc'-s  ' 

I  lliink  tln  re  ac'  two  rca-.on/,  for  I 
noi  leaving  it  to  tlie  government 
l-'ir  t  of  all,  iIk'V  .'tre  irrnbly  lui.-v  ' 
■111(1  ilu'V  have  not  mueli  time  to: 
iltiiiK  atioui  thi.'.  .Sfi-ondlv,  <|on'i  let 
II.-  m-'ike  an.v  mi.'-take  about  this,  if* 
we  leave  it  to  them  Itiero  is  only' 
oip'  way  they  can  do  it.  That  i.«  | 

li.v  ri’guucntation  piled  on  regimen- 1 
lalioii.  Iion't  let  n,'  forget  lwo| 
liiiiig,;.  We  liave  some  viq\-  ali!e 
nil'll  down  there.  I  am  spraking 
primaril.v  of  Ute  juen  in  tlie  iior- 
maneiit  .service.  Thai  i:.  iioi  infeud- 
rd  in  any  wa.v  ;im  a  slur  on  others. 

I  am  ihinking  of  men  who  lia.v  in 
ami  il.'iV  oiii  are  iliore.  i'hey  liave 
to  (|o  Ilie  pl.iiinillg  .(luJ  llie.v  are  go¬ 
ing  to  be  iliere  when  govoi  umeiii -s 
eiinm  niid  gov  erumeni;;  go,  I'tios-* 
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.expeiidinne  in  the  haiuls  of  ihusejnifii  are  doing  a  go(jri  .lob  and  they 
j  I'M  wiio  could  )iie.sijmahl,v  do  it  wisely  j  like  doing  ihe  Jd)  and  >oii  can't 

the  war  they 


iind  well 

I  will  nien'ioii  in  ptissing,  immi¬ 
gration.  Iion't  lei  u.s  for.ci'l.  in 
spite  of  all  that  has  lieeu  said  of 
iniinigraiioii.  lhaf  good  immigranis 
are  (irieeless  assei.s  still. 
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e.xpi'ci  Iliat  during  the  war 
will  not  roiiie  i((  fe<'!  Ilial  ihe  pro¬ 
pel  wa.v  |(>  deal  will]  things  i.s 
iliioiigh  govei  nnieiii  eonirol,  'I  liai 
i.s  vvhai  1.-  going  lo  he  luippeniiig 
for  ihe-  next  month;;  or  perhaii.s 
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In  the  seeuiid  place,  don't  let  m  'vcars.  If  we  believe  that  it  t-hould  I 
take  a  shot  I  time,  siiiierfieial  view  i  come  in  ;inol!ier  way.  bv  priv  ate  I 
of  tlie  St.  l/invirrire  waterwa.v.  One  |  in  It  iat  i\ e,  liv  effori.s  of  tlie  Individ-  j 
(if  the  wise.si  men  I  know,  admit  -  j  nali;;t  system  whieh  has  done  so 
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|«ltinc  ihR  r-iliort  tinv'  Hrffiimrnt 
;.l  •  agaiP.;|  ii.  said,  "If  oti  take  a  pro¬ 
long  time  argument,  and  com- 


per 

pare  with  Ihe  funerion  of  the  Pan¬ 
ama  I  anal,  nian.v  of  tlie  short  time 
argumenis  against  it  don't  :;eeni  so 
( on'  im  iug.” 

¥  ¥  ¥ 

t  su|ip'ise  It  I,-,  not  .'jri  cxagger-i 


mucli.  and  wlileh  can  do  so  miii  h  | 
more,  I  lien  I  e„-iy  w  e  ean’t  po.''-sibly  I  Eirn*d  .mrl’i-*  - 
leave  it  to  tlie  goverument  | 

-¥  ¥  ¥  ! 

,\t  Ihi.s  iinie  onr  ;;v.steni  is  under- I 
going  a  eh,5lb'nee.  5'oii  have  hear<l  ; 
i:-  freely  predirterl  in  many  qu'ir-  | 
teis  that  Lhe  eapitalirt  s.v.sleni  1  , 
much  prefer  lo  call  it  the  individii-  i 


Vpprovrd  en  bchjjf  ef  )h,  Bi'irri. 
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it  was  a  housing  proh-lali.si  svste.m — with  i':-  free  eeoaoms 


never  survive  another  war.  * 


lion  to  sa 

lem  that  dragged  Kngland  out  hv 
the  hoot  tops  5Ve  have  all  admit-;  Well,  we  are  in  the  war.  I  don't 
ted  the  hoiisuig  problem  has  been  .suppose  there  i.<,  a  single  man  in 
one  of  onr  eolos.-al  failures  Mhi-''  loom  who  doerui  lielieve  au*l 

I  ean  iniagine  the  e' nnomir  eon  |  liope  that  is  imt  so.  t'erfainiv  I 
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trol  (if  one  of  tlie  lotalitarian  states 
eoining  into  tins  eoiintrv'  and  find¬ 
ing  a  lot  of  iinernploviiienl  7ind  1 
ean  ima.gine  hitn  saving  to  some- 
hodv  here:  "No  peed  of  bousing 
here'’"  "O,  ves,  there  is  peed  for  i 


hope  and  believe  th.lt  it  is  not  .so 
But  there  is  a  hard  eondition  on  it 
I  believe  il  will  not  ho  solved  ff  we 
lp,a\e  it  to  George,  and  T  told  you 
who  f  think  Georeg  is.  Therefore, 
I  eonelude  I"  merelv  saying  to  y'li 


I4T18,C,0’ .17 

'"op'ins'S*  liabii'"./-  R.p«r).'-j 

ti'it'int..  of  in-debtodn*’.,  to  Bank.'.  .ner.K  in 
ropiK-r-fi-'n  wiih  (.'jb.iilijnp,».  for  ,»  mjum'ira 
iDCount  of  fMO.noOW 

.k'l-c'  -Tj'  ft. port  to  th-  .-b.'.hoM.r,: 

W  »  hv.  o  roads  .,n  p\;im.n.visn  r'  th"  b-soli,  ap-l  t’-rrxs’t  it  W  s>t..n  rjrossij  f  -mttsl  t"'  tb,  '-s,r  .o-ls-t  1t<t 
psr.nil-rr.  tw'i,  sn-i  ha-  s  prspsrs  i  Cnsr'ftsrn  ib‘  jcrompsnv'Pp  B»l.rss  Sb'*'  Ws  h»ss  olfo  sumiofrt  tb*  books 
«od  .('-.  o'int.;  of  (wo  (,f  lbs  e.b;i()itrv  soror»Pi".«.  fotrirnon  Fojn  Limit»d  »nd  H  H  (  o-.psr  lami'.d.  8nd  h«vo 
lo.psr'nl  th"  boso-  ;,l  siat'msn',  of  Tbs  "  U  Mslkip  I  nntptnv'  f.itnits-l  rsr:,fis,|  In  th.ir  .auditor,  tbs  sbarps  of 
wlirh  (  -impanv  psrs  .-(p.irsd  in  Novpotb-’r,  I'lis  In  assep'ianss  wah  .-ssuon  1 14  of  tb.  Pommiori  l."oinP8[i:ss -kot. 
w”  rs|..-'rt  tbs'  ‘bs  .rrsinpini int  B»i«nrs  .-bsst  ao-i  .-luisrosni  of  Protti  (in  not  inrt.iHs  tbs  smsi,.  lubilmes  8nd' 
orsia'i-ig  rsi.-,!-,  .'f  .-jl-.idi,/'  /(^mpaoiss.  s,r.p-  ,,  (o  (ii> idsndf  of  III  fid,’  fib  sstuxil-.  rsssii-sd  tbsmiou.  m  igsp. 

W  i*)(  lb;.  rsp..-(  ws  prs  of  lbs  opipion.  ('nil  th*  Bsisn.-s  .-h.-si  «iihmittsd  sibibcs  .  inis  ,nd  -err-.'*  atsti-  .-i  tbs 
,'a'-'  nt  tbs  1  cnipan"  ?  vcoroip^  t.  -  tbs  bspt  of  o'lr  information  and  •hssjp|(,nataop8  si-.s-a  nr. »nd  s»  shown  bv 

lbs  G-.-,,  V\  s  ii,is  n';.t8  osd  »'l  iDforoMtion  »nd  sipUnttion.'  wheh  «s  h»v-,  rsijiiirod 

i.S'insdi  -■''HARJ',  IVtHiIiLEI  V  r'OMPkvy, 

Chip'srsd  A'co'intsnts. 


housing 


'lyots  of  building  mate  j  again  that  we  will  nerd  imagina 


rials'’"  "5'es.  lots  of  hiiilding  ma¬ 
terials"  "l.ots  of  capital"''  "5’'es. 
lota  of  capital?"  "\\'hy  cant  you 


ih'in.  courage,  energy,  .sympathy  and 
initiative,  hut  the  greaesl  of  these 
is  initiative. 


HfAD  DFKHJE  WINMPFG,  MNNITOBA 
BRA\«,HFS 

<'«la«rr.  Fdmonfon  and  I  othholdge  fn  Alhwot* 

Meeso  .Fti«.  .Sorth  Battloferd.  rifriew  Allvprt.  Bogina,  .Saak.* frtetl 
and  Xorkton  In  Snskstrhowan 
Branden,  t>aiiphln,  Tito  I'as  and  Winnipeg  In  Manitnba 
Kori  Fraorca,  Krnera  and  Port  (Vilhur  fn  Ontario 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 

BANK  DEBITS  FOR  JTieorv  and  Practice  of  I  BARTER  GAIN 
FIRST  QUARTER  UP  vXfJnn  i  »N  LIFE  INSURANCI 

FIFTEEN  PER  CENT  /«  ..  1  Salcs  Hiffhcr  By  7<;r  Than  Lai 


Heads  Canadian  Club 


1st  QUARTER  GAIN 
IN  LIFE  INSURANCE 


No.  21-^CONSUMER  GOODS  (Continued) 


Important  Gains  Shown  in  Each 
of  Thirty^two  Clearing 
Centres 


By  W.  D.  AIKEN 

(Copyright) 


Sales  Higher  By  1^/t  Than  Last 
Year  at  Total  of  $95, • 
811,000 


...  »  j  j  ,  .  .  Toronto. — Towil  pales  of  nvw  or- 

Lentres  Uilny,  in  the  case  of  producer  ^  acTordtng  to  tiio  freauency  'vlth ,  ,i,nary  Itfe  ,n.«urance  in  C  anada  .and 

-  poods,  as  was  e.xplamed.  is  ba.sed  oiv  which  changes  h.avo  taken  place  In !  Newfonurfland,  f-r  IS  coinpanles 

DECUNE  IN  MARCH  profit-earnmp  yapaoity.  Obsoles- .  the  pasi.  having  84-.  of  the  husmes.sln 

ccnce  of  things  such  as  niachincr>  ;  (4>  Goods  which  are  still  hemp  force  were  up  ■T’Tr  for  the  first  quar- 

^  ---  —  ^  ^  .  may  turn  profits  into  losses.  When  ,  produced  for  the  market,,  hut  in  a  ,cr  of  this  s-enr  as  com  tin  red  with 

Ottawa  —  rhe  value  of  business  newer  and  more  economic  materials  ■  different  quality  of  material  or  work-  .i.o  cam,,  ncrir.ii  in  ioti't  * 
transa.cted  through  the  c.lmrtered  faster  and  more  efficiency  raa-  nianship.  or  both,  and  m  a  different  rienrey  crntiniled  bv  the  l.tfc  In¬ 
banks  or  bank  debits  to  indtviduaj  c.hmery  pet  on  tho  market  the  manu- j  style,  form  or  model.  .surance  .stales  Rc.^earch  Bureau  and 

accounts  was  slightly  more  than  1o  facturer  who  allows  his  competitor;  Things  in  this  class  present  a  com-  released  bv  ilic  i  auadiati  I.ife  In- 

per  cent  pre.-iter  in  tlie  first  quarter  fp  forge  ahead  via  these  innovat.  ms  ■  bination  of  the  problems  with  which  ■  surance  Officers  \ssorlailoii  show 

«»“  )'■"*  to  contend  in  t2l  and  (3*.  ,otal  sales  of  SH.rs'l  1  .ono,  exclusive 

lanonoMnan  m  '  n^e  c  m  '■  ''''  certain  loss.  i  The  i>oint  to  be  kept  prominently  in  of  group  and  wholesale  insurance, 

again.st  $t>..ni>.0(Xt,  ,(  in  the  com-  i  tility  in  the  case  of  consumer !  view  is  th.at  any  change  of  material !  annuities,  pension  bonds  without  in- 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION 

HiAD  OPFICE  WINNIPEC.MANITOBA 


BRANCH  orFICKSi 


of  IPSn.  The  total  w.is  JS.OIL’.iuMt.oOo  ]v  is  inviting  certain  loss.  i  The  i>oint  to  he  kept  prominently  in 

against  JB.OOO.OiXt.fOO  in  the  coni-  rtility  in  the  case  of  consumer !  view  is  th.at  anj'  rhange  of  material 
parable  period.  Important  gains  coods  is  a  matter  not  of  profit  but  ■  or  workmanship  may  not  be  for  the 


were  shown  in  eacii^  oi  tiie  i  i,*  en.loyment  and.  whilst  the  newer  i  better.  It  may  he  the  result  of  etc.  Montreal,  during  tlic  past  week.  i.< 

centres.  The  pain  in  tlie  Maritime  dungs  ma.i  be  much  more  des.rable. !  stress  of  eompetit ion  making  for  in-  Gain.®  over  the  first  quarter  of  .joint  ticasurer  of  the  Sun  l.ife 

provinces  was  .jS  per  cent,  while  .in  dieir  ticquisition  is  not  compelled  by  ferior  suh.stitiiie  tmterials  and  mass  last  year  were  regi.-^t-red  in  Sas-  .-Vs-suranee  Conipany  of  Canada.  His 

an  increase  of  p.  i  rent  was  in,.  same  economic  urgenew-.  There-  production.  Changes  of  style,  form  katchewan.  Manitoba.  Ontario,  .\ew  association  with  tlie  SSun  l.ife  rovers 

show-n  in  Quebec.  Debits  in  (intai  lu  |  f.^.^  hecause  obsolescence  din's  not :  or  model  on  the  other  hand  always  Brunswick  and  Prince  Kdward  a  period  of  17  years.  He  .loined  the 


reinsurances, 


II.  I'.  THOKMIIM-  I 

surance, 

hoiii  in-  .'Ir.  Tlmi  nhlll,  who  was  elected  j 
revivals,  president  of  the  Canadian  Club  of  i 
Montreal,  during  tlic  past  week.  i.< 


an  increase  of  p.  i  rent  was  in,.  same  economic  urgeney.  There- 
shown  in  Quebec.  Debits  in  (intaiiu  f.ue.  because  obsolescence  df»es  not 


in  the  first  quartet 


Kdward  a  period  of  11 


He  .loined  the  | 


toiicii  the  consumer's  pocket,  it  isiiiiaki  for  otisolescence  of  the  older  Island;  also  in  Newfoundland,  Brit-  company  in  Pil’3  following  .several 


were  $3. 504.0^0. 00".  an  incicasc  ot ,  ^,„stiiniary  for  him  to  retain  many  i  type.  The  one  condition  may  there-  ish  Coliiinhi 


Ifi  per  cent.  The  greatest  pc:  ccni.iae  j  ^1, irrespeefive  of  the  fact  i 
gain  was  show-n  in  the  I'liiiiu'  ion-,  dmt  iluy  arc  becoming  outmoded. 


.Nova  years  experienee  in  hanking  and  banpR. 


AGENCY  BUILDING 
211A  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLDG. 
411  AVENUE  BUILDING 


ches,  is  to  be  an  inspector  .at  head  i 
office.  Toronto. 

The  Admiral.  Sask..  and  Kilseoty, 
.Vita.,  branches  ha^e  been  closed. 


French  Drawings 


(KKVIT  NATIONAL 

I>r«win|p»  of  April  \ni,  1940 
1i'20 

N’o.  5.107,r>20  IS  by  1,000,000  fru 

'  3,339,033  .^00,000  ' 

•  C.VTO.fiOl  2OO.000  ■ 

3.863.H02  “  200.000  • 

'•  3.VJ.37H  ••  100.000 

*'  •4,691.461  '■  100.000 

"  0.R36.86I  ••  100.000 

Thp  followinj?  n!lft|hrr^  iirr  roOPPmablr  liy 
.'■*0,000  (rjinop. 

470.40.S  3, 301. -69  4.107.14.S 

:*.034.642  o.6H4,6>l  7,606.072 

Thp  follaumif  mimkprn  arp  rodepmablr  by 


EDMONTON,  ALDCNTA 
CALGARY, ALBERTA 
REGINA,  SASK. 
SASKATOON,  SASK. 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


inces.  the  inrrease  ha'  iti:.;  l<eeii  fiiuii 

■^SSS.OOO.hhO  to  SI. . . .  Vbc 

gain  w-as  ?4L’4.0'j0,"i  "  or  ueail.v  P' 
per  cent.  The  increa.'-i  in  Hiituh 
Columbia  was  ii.7  per  cent,  ;he  total 
ha^•ing  been  ?a3.j. 

rpiiiparisoti  Mith  lO.'W 


apitraiscr  comes  to  the 


fore  offset  the  other  to  a  certain  ex- 1  Scoria  showed  declines  for  the  finance  w  iili  Kloyd’s  Bank,  the  Bank 
tent.  'quarter.  l  oniparative  fi.gures  are  of  Hriti.sh  .North  .Vmerica  and  the 


i.D  GfMids  which  are  no  longer  shown  herewirli. 


A  slight  decline  w.a,-;  liown  m  deb-  'o  giant  Iciigtb.-  to  prine  tin.-  point 
its  from  the  panic  moiitii  oi  last  nil  of  wliuli  aicuments  may  be  in  r 


(lucst.oii  of  obsolescence  he  con- :  pi  odiiced  at  all  hecause  of  no  de- : 

.p|antl>  has  to  contend  with  argu-  m.and.  p,  foiumbiR 

mcni.R  on  the  part  of  the  owner  to  In  this  category  we  find  thing.s  Aihprta  ’ 

the  effect  ihtii  tile  older  thing  suited  1  w  hiclt  have  ceased  to  be  produced  iS“»k8tchrwar. 

Ir.s  1)11!  pose  ju.st  a.s  well  as  a  newer  because  puhlie  use  and  demand  for  . 

one.  oi  e\cii  i'etier.  and  lie  may  g.)  i'lem  have  cra.«ed.  They  have  gen-  Quebec 

to  great  length.'  to  pro\e  tins  point,  eially  been  rcpi.aced  by  something  New  Brun«wick 

.ill  Ilf  uiiii  Ii  M  rv  o  II  ii'ii  *  V  I'liii-  In'  iii-i-.  il'ff,  Ti'i'f  it-iiii-.li  I'cinHnria  .hrm  ciini.'r.  Nov.-i  Scotia 


oiitii  of  last  all  of  "bull  arcuments  may  tie  per  diffi  tcnt  wliieli  renders  them  super-  pj"  ,j  "-'I'ond 
(1 3."iui.""it  in  fcfily  tii;i'  bu'  tlie>  m.iKe  not  ,i  wiut  fliious  or  ohrolcte,  When  a  replace-  N>«ii'undDncl 


year  The  total  wa=  (1 3."iui.""it  in  icfily  tii;i'  im.  tiio>  m.iKe  not  ,i  win 
the  niou’ti  under  rt  \icw.  against  "f  di'fei  ',  nc.-  .i-  f.n  .i.-.  the  .i' uia 
4 28. fifth. iH'",  a  decline  of  I'.'f  per  cent,  'aim  i-  '  oiKermii  li  i.  on  oi  i  a 
'the  inerea.-e  in  thi  Maritime  I'rov-  .sioiis  of  t!;i.-  kiiid  ili.'-  I'lC  ownri 
iuf'cs  wa.s  ijearl.'  2h  per  cent,  the  in  ptitiuig  fo-wnrd  hir.  arguments,  "hicli  t.s  out 
total  in  M.ircb  ba'inc  been  .?6h..ihh,-  Ims  ,n  nird  ih'.'  re-.u  ral  idea  of  liani 
o"0.  A  decline  was  shown  in  me  |  ages  witu  ii.  .t,-  ,iii-iad>  evplained,  i 
jifOMnee  of  Quebec.  Montreal  debit.- ‘  a  very  iloiiio  i;  ilnn.,  from  tiic  qiies 
receding  sligbil>  mote  th.an  15  per|tion  of  actual  \  du' . 
rent.  The  recc.sskui  in  Ontario  was!  Because  tlic  older  thing  ma.'  sui 
3  2  per  rent,  a  dcelinc  of  11  perjthe  owne;  s  piiriio.sc  bciior  he  doe 
rent  haring  hccii  shown  in  Toronto  not  realise  'li.ii  os  actual  valiie  i 


I' uial  nictit  cost  is  not  available  for  eom- 
oi  ,  a-  p.ari.son  iht  element'  of  time  ;ind 
'.vnrr.  place  come  into  prominence.  .V  thing 


&.87T.OOO 

7.>7^.0«'‘0 

4  MTO.OOl) 

','>92.000 

2.)  14.000 

M4H8.00O 

>.'>50.000 

4  4  4H4.0O0 

42.4Q8.00n 

r'T.h  1  h.ono 

24.070. 000 

J.tO|.(»O0 

2.210.000 

i. 2/0,000 

J.hOH.OOO 

4)  1 ,000 

420.000 

9n:.(l0n 

827  oon 

I’, 9  1  i.ono 

x94. 89  1.000 

National  Citv  Company.  He  has  fiso.sm 

I  03’^  3rtl 

tieen  an  advisory  memlier  of  numer- 
oils  local  community  undertakings.  ziTTpieoi 
acting  on  one  occasion  a.s  campaign 
cliairman  of  Kinancia.l  Federation,  aisoiisoi 
He  is  a  nicraher  of  the  Board  of 
'I'laile  and  a  director  of  several  nuu-  's/.-io’.-iOi 


date  in  one  place 


may  he  stil!  in  general  use  in  an- 


'vplaaieil,  IS  other. 


Sonictimes  the  introduction  the>  are  m.inufactured  in 


BIG  CONFERENCE 
OF  CREDIT  MEN 


.352 .sot  to  3,'2,4iH1  l.StS.OOl  to  4.R1,S.IOO 

42.1. .'lOl  ■■  42.i.«on  4,Stfi.'0l  '  4.94fi.SO0 

4V!).'ini  ■  i7n„sno  .s.084.6ni  .-..or*. too 

fiRO.ROt  '•  tiRO.TOll  I  .-1. 107. -.01  '  .-.,107,600 

1.0.12,301  '  t.0.12.400  '  .■,,.i!>0.60l  ■  ...SSO.tOO 

1.196,401  •  t,l96..Mt0  .  .-.,691.601  ■  .5,684.700  P  F  I  AIa4>  RMYOrta 

2.779.601  ■■  2.779.700  ;  6.0I7.S01  6.017,900  *  *  *•—  *’ 

3,125.701  ■■  3,125.900  !  6,090.101  6,090,200  A 

3g:04.40l  ■■  3,204, .700  ,  O.IOR.coi  ■  6,109,000  OUUgCl  lyCTICIL 

3.301.501  '•  3,301.600  '  6.310.601  '  6,310.800  - 

3.339.901  3,340.000  •  6.662,501  '  6.562.600  I'K.-i 

3.694.001  3.694,100  I  6.986,801  '  6.886.900  f  harioftetown.  The  Duairet 

3, 740. .601  ■  3.740,600  I  7,265,001  ■■  7.265.100  brought  down  in  th«  provincial  learis- 

4’m7'?oi'  •  4’?0T"00  !  t'co^'i  ■  ^77o’7oo  '^turp  estimatep  a  deficit,  for  the  rear 

4!iST;7nt  ■  4’.i3Ti5oo  j  7/>17!ioi  f  T.'atviioo  of  $241,022  on  current  account  IB- 

4, 69i.4ni  "  4.691, .'lOO  [  eltiding  provision  for  the  sinking 

-  $267,000. 

Canada's  Silver  Output  The  premier,  who Js  also  spcTetarr- 

^  treasurer,  estimated  ordinary  rere- 

Increascd  Over  Year  Ago  nue  at  .$3.o.5o.o.s2  and  ordinaj-y  ci- 

. . .  penditnre  at  $2,201,054.  Revenue  1? 

Silver  production  in  <  anada  dur-  about  the  same  as  last  year  but 


1  he  tu:n-"\ei  of  d'’po5its  w-as  much  '  on  tin  dei  liin' 
heavier  in  the  frairie  Provinces,  the  true  in  thi  ca.a'  of  thing.i  which  bacco-pipc  was  introduced.  The  steel 
Tot.al  ill  Mar.  n  ha'inc  been  $372.-  have  the  per'onal  touch  or  attach- 1  pen  tlid  not  entirely  replace  the  quiil 
600.(ifi)i  agaiu't  $2S7.4"h.h"h  m  March  ment.  The  owner  of  an  old  favourite  j  till  it  had  been  in  use  for  a  long 
ia.s*  >var.  \  larger  percentage  gain  horse  prefer,-,  it  to  a-jy  other  .md  yrt  I  time.  The  hreceh-loadinc  gun  and 
was  shown  in  Winnipeg  The  decline  tlie  artmil  tabie  of  a  youuger  horse  'he  nereussion  eaji  took  years  lo 


om  tiie  ques-jof  a  new  t'  pe  renders  the  older  one 
j  obsolete  in  a  very  short  penotl  of 
ing  ma.'  suit  1  time. 

nor  lie  does  I  Other  changes  are  slower  ami 
ual  valiie  is  '  nioi  c  gradual.  Tlie  ,,nuff-hox  was  iiy 
is  cspeciall>  i '’ogiie  for  generations  after  tlie  to- 1 


Twrnly-Ninc  Groups  Will  Join  ing  .lanuiry  was  recorded  at  1.652.-  e.stimated  expenditure  is  more, 
tiiMual  .V  ol  being  .sold  :.s  genu-  •  M  »'  »  •’“I  Of't'ember  1.786,081  oz.  cstimatsd  deficit  in  1333  w-as 


ine  (■.’»  (kenuino  aiitique.s.  wben  ttie> 
cati  be  identified  by  experts,  are  in 
tile  following  category. 

(6)  Goods  whic.b  cannot  he  sue- 
ecssfully  reproduced  iliough  in 
gre-at  demand. 

There  are  of  course  many  differ- 


in  Meeting  at 
Toronto 


rn  the  bank  d-rb't  ■  of  British  '  olum-  of  the  same  l,"erd  a 
bia  "3?  to  5(’‘’.'’0'1  from  $164,-  same  kin'i  cxat  tly.  is 


ed  and  pom's.  »hc  otist  tho  nr.uzle-Ioader  and 


Drbitr  in  .ilarch  sho'.rcd  i.  ron=id-i 


He  kin'i  cxai.tlv.  is  much  Ingher, 

I  inilted  to  f  ertain  I’eriorl 

'tility,  in  the  ease  either  of  pro. 


!o'  k  The  .slow  ing  'ip  of  the  proees' 


giin  and '  ff'i'ent  method.'  of  reproduction.  .V  "  holesaling  concerns  from  all| 

vnre'  '.iluabic  ol'l  i-n  iure  can  be  faith-  b.a’t.s  of  Canada  and  the  F  .^.A,  w-il)  ; 

the  flint-  '■'‘"y  reproduced  bv  a  coloiii  print-  I*'''''-  f''n'"re  ih"  First  In-i 

- _ :  ing  process  and  a  rare  old  manii-  "'fliational  Credit  Congre.ss  wliieh  ; 


-  ‘  ‘  were  produeed  while  in  .lanuary,  667. 

>ronto  1339.  the  output  totalled  1.. 552.922  The  Premier  staled  thnt.  but  for 

_  07.,  according  to  a  report  ,tust  is-  sinking  fund  provision,  w-hich  calls 

I  Toronto  —  Twentv-Tiine  credit  Fnniinion  Bureau  of  for  $267,900.  the  budget  would  have 

,  '  ■  ,  ■  ,  1  .  Stafistirs  at  Ofi.awa  been  for  an  estimated  stirplus  of 

group  I  otifercnees,  ju  whieli  credit  ••  tat  stirs  at  wtiaw.i.  to- 070  v«  no—  .-jn-or  oL  on 

ell  la'  Ril\*f*r  «‘i not a1 ’oti«  on  thft  Npw  ?2d»97S.  ISO  tTiSrir  Tin- 

exeeutives  of  hanks,  mamitaelunilg  etinwr  qumai.on.  ,  on  ine  orn  .  . _ 

concerns  from  all  marker,  in  .lanuarv  averaged  uounceu. 

-ind  the  I* ,«!  A  w-il)  58.235  rents  per  ounce,  in  Cajiadian  — - - — n—. ■.  — 

e'anirr  ih"  First  In •  j  compared  with  38.452  cents  „  .  Cl^rtrinffS 

lit  ConereaQ  which '  '’"r  o'.ince  in  tlie  preceding  month  I  aurin 


cp’.aeement  mav  he  due  to  eiioicr  ''Cftpt  in  rootlern  tjpe.  Hand  made 
.  „  '  '  tliiug.s  can  he  imitated  by  tnachiii- 


riabic  decline  from  Februarv  aDerj  .  ' 

-.e  ^m-,1  adiUMnienr.  Declmes  were  |  f 'ir  eonsumer  goods.  ,s  l.muci 
1.1;.  .  ,n  of  Ii'..  fivo  or,.n.-.m,r  Certain  penotl  of  time  acconc 


ueccs.6ity, 

4  viiilabilify  V  Factor 


Hand-made  •'"-^ponsorcl  here  by  The  Based  on  these  prices,  the  Canadian 

h  i  hm  '  anadian  Credit  Men  s  TruM  .Asso-  Production  tvec-  worth  $631, p.  in 


Bank  Clearings  ^ 

rlearirgs  in  Csn*ti»  fof  'h»  twenk 


cry  When  almo.'t  anyone  can  tell  t.he 
difference,  hu'  if  they  are  skilfiill' 


If  n  something  newer  an'i  hetrr  py  band  they  arr  much  more 


<  anadian  Credit  Men's  Trust  .As so-  production  wee-  worth  $631, (3i  in  Bank  riearires  in  Csn*ti»  fo'’ 'h» -wk 
ciixtion  .and  the  National  As.sociation  |  •T'5S6,a99  in  Decem-  arT  contr.rikona  -i.h  a 

of  iredil  Aim  ( F  S.  >  Tho  c, anadian  ■*’’’•  ,  '940  1939 

.-.ssiiciatinn  which  h.a«  its  iteadoopr.  i  ‘anada  exported  l,3oa,190oz.  of  $  » 


in  n-ir’i  nf  thi-  five  ccononiic'  "i.nii.  .  .un  nun  .ii.y.iii-  . .  . . -  . . - . i.ttjjicu  III  naiKi  iiifi  it  rc  muen  morr 

tn  ,h;xt-,  -tone  rrnvtncC'  the  i rtf thing  wuicU' can  b-  put  on  tiie  market  at  a  fa v- 1  difficult  to  identify  and  n  requires  bere.  ais'.  lias  branch  offices 

area-,  in  tne^  iiriniu  t  ^  (.rtn.sideration  Only  '.>111  a!':''  price  but  witbiii  certaiic  expert  knowledge  ‘to  ,io  so.  'be  following  cities:  H.alifav. 

1°' niwi'^nn  nnd  nrmrio  the  dccl'n^  '.ery  few  things  such  as  work.s  of  pla<.  iimii.c  as  regards  distribution  1  xvhen  things  are  reproduced  in-  '‘'P"'  '’•'  Be  Montreal, 

in  Queuee  an,,  ecia  13  i  art  and  the  like  have  permanenc  "  "ill  vnder  its  forerunners  obso- 1  definitely  hv  machinerv  with  .such  Minnipec.  Man.;  Regma.  ?as- 

r  1  ‘nehit^  'in'the  rri'’-ie  r,-ov- Everything  else  is  suh,ieet  to  id.  oiil'  in  the  place.a  where  it  has  !  ^,^p  ^^^^p  pp  katchew.nn;  .Saskatoon.  Sask.;  Cai¬ 
rn -ni  .hmied  a  recession 'of  14  t  per'^  hinasiiremen'.  The  lengtli  of  btm  im r.iduecd.  and  not  elsewhere  ,p,d  ,-„p  will  have  J^^ry,  Alt.a,;  Kdmnmoh.  Alta.;  Van- 

*n,  ,..>1110  Rrifich  Columbia  mcord- ' depend.s  nor  on  .ndi'idual  Dd  ]a'ii|)>  are  replaced  by  electric  ,1,,,  came  'aliic  and  with  eaei-x  new 
rent,  while  Hiit.sn  «  niumoM  .icumi  .  ,  _ ^  _  ,  ,  ,  ic  .-iv.-ni.  , _ ..  ....  .  .  .. 


associatiiin.  w-hich  b.as  its  hcadq'iar 
ters  here,  also  lias  branch  office, 
in  the  following  cities:  Ha.lifav 
.N.S.;  Saint  .lo'nn,  N.B.;  Montreal 


Maritime 
Province* — 
lUIiffix 
Mc*nctt^n  . 
5amt  Jolui 

iv-tal  . 

Quebec— 

NInntrRa)  . 

Quebec 

5herbroci{*' 

.  .  . 

Ontarto— 


i  choice  hut  on  general  acceptance  light  "til.'  "here  rhe  latter  is  •I'ail-  batch  i>rodu(:e,l  the  value  of  all  will 
!  beeause  the  kind  of  titilit'  "hicli  it'le  and  n'lt  in  isolated  places  be  proportionately  reduced  in  ohe- 
I  gives  risp  to  .ac-'ial  \aliie  i.s  based  "tie-e  eicetneity  (nr  gas)  has  not  dience  to  the  law  of  su)>i>ly  and  'Ic¬ 


ed  a  decline  of  nearly  2"  per  cent,  j  ^boice  hut  on  general  acceptance 
DEBITS  TO  INDIVIDUAL  ACCOUNTS  ;  berau-'C  the  kind  of  utl.lt'  "hica 
Maritime  March  '940  Match  1 9.49  |  .ac-'ial  \aliie  l.s  based 


1 4 . 7  40 . S  5  7 
I  h  1 7  ^  1 "  2  ^ 


^41  fli 

MV 

(.,')Mh.7t>  I 


4  ion  general  and  not  on  individual  been  developed.  Things  which  ap-  ,nand.  fu  the  pre.sent,  category,  liow-  Fnfroleiim  Supplies  "bolesaler.s :  , 

.’7. 695, 534  1  ..pinion.  .pear  lo  lie  ob.soiete  in  many  places  ibe  original  ibing.s  abiiie  are  T'ankers;  Brewers,  Disttller.s  and  .  ^ 

, i  If  it  w-err  the  general  opinion  .n- i  wo.'’  be  ;n  production  though  p,  demand  hv  enllrrtoi‘-s  who  a.--  "'holosale  l.iqtinr;  Building  Mate- j  '■ 

_ _  I  stead  of  an  individual  one  tha*  the!  for  a  much  rbmmished  market.,  The.,„y„p  hc-ausc  of  the  difficult'-  '‘'3'  "nb  < 'on.strurt  ion  Industry:  '  1 

•.0,5:9,1,61  :  older  horse  'vere  the  more  valuable.  I'lace  w-here  a  thing  happen.s  to  he  doing  so  ,bc  values  "  ill  not  he  '  lothing.  .Men's  r'lirni.sliing'.  ;  , '  ' 


may  still  be  ;n  production  though  p,  demand  by  mllectoi-s  who  a.'- 
for  a  much  d'minished  market.,  The,^m^iP  ibat  hcause  of  the  diffirultv 


older  horse  were  the  more  valuable,  itlace  w-fiere  a  tning  iiappen.s  to  ne  |p  doing  so  the  'allies  "  ill  not  he 
then,  the  older  horse  w-oii:d  aeluailv  must  be  considered  with  reference  fio;,t|.o\-cd  h>  rontinucd  leprnduc- 


(;..')M8,7il  ',7)7,j44 

r,4,:44  6  |9  84  ;.74  7 


iT.fnt.rM  he  the  more  '-aiiiable.  If  an  autoino-j  "o  'be  accessdbiiity  or  dist.-tnce  of 
'•^  7  6  7  34}  :  btle.  a  radio,  ,a  woman's  hat  or  any-  it.’  m.irket 

J'.’  i  'htng  else  ic  repl.areri  on  the  m.irket  However,  the  ma.io-it'-  of  things  in 


tion  The  .arti'it  who  makes  a  valii- 


Wholesale  l.iqtinr;  Building  Male-j 
Itvlrial  and  <  nn.strurf ion  Industry:  '  e- i 
bo  j  ment:  <  k,tbing.  .lien's  F'lirni.sliing'. ' 
I,..;  T'ry  Goods,  l.adies'  Wear  and  AIil!in-| 
t 'onfectionery  Manufaeturing;  1 


has  branch  offices  I 

"  cities-  Halifax  '  P''‘’v)cus  month.  1.3(6.i94  oa 
n.  N.B.V  Montreal: !  ‘^■'1’^’'-'^^.  Exporf.s  of  silver  In 

Man.;  Regina.  ?as-  f” 

atoon  ‘4ask  r.ai-  against  272.668  In 

Inntob.  Aim.;'  Van-  r>7''"'be,. 

t-onver,  B  (  . 

,  ,  1  ■  V,  ,1,  '  anaila  m  .lanuarv  dee  ined  to  149,- 

..Vniong  the  groups  winch  will  con-  ....  ,  V.  «  i.  .  .  , 

....  .  r  ),  from  the  December  total  of 

v.-ne  at  lo-oiito  are  the  following: 

Advert.i.sing  Media;  .Xtuonioti'e  and'  ,  r..  .  j  <  j 

,  •  The  I  lilted  States  produeed  4.- 

n-  .11  '  ■  .1/4  ^52-'^''"i  '''  of  .silver  In  .Tsnuary  or 

n  'll'  *''''\t\/,  i  1'5. Hi- below  the  prereding  month’s 
..  y  1 1  total.  Peru  produced  1,550. 909  or. 
tion  In  ti-try  .  e  i  iiE.-iinst  1,359,nnn  oz.  in  Decem- 
.Men  s  F'lirni.shing'.  ; 


j  able  •  stet'l 
f  things  ill  ;  .be  pl.'ite 


a  year  later  bv  something  of  newer  'hi'  category  are  found  in  the  h.-ind.-i  ^  ihousand 


engiavin,g  secs  |o  jt,  that  Drugs  &  '  hemiral.s;  Kleetrlcal  and^ 
i.s  lo-oken  after  t  av  om'  Ribio;  I'lne  Paper;  Food  Products  | 


de.sign.  or  make,  or  otherwise 


RrAPtford  ,  - 

Q.O^  ’i  fOH 

8  31^.231 

Chatham 

8,2Tn.H*ii 

8  162.736 

TorT  liham 

4.771.412 

4. MO. 409 

Harailmn 

1  7.7  7  4  474 

-ivo:  ! 

.  .  . 

S.845,7‘>0 

3 . 4  S  h .  >  3  8 

K  icKcner 

12  4n8  7Hn 

10,473.346 

London  .... 

41 > lO.S 1 4 

28  47(.,  1  4H 

r  1 1 1  a  *.  •  a 

1  16. 744. 

8;',S'1').44  1 

FVia-borouKh 

6.'*‘o:.*»?  1 

3.2'?2.527 

^arriM  -  - 

M  1  7.67  • 

n  01  4,312 

^■jdbufv 

n.7  1  4,  -Jfi  4 

‘•.3  4'>.4  ♦' 

>48 

844.208.18^ 

\X  ind?OT 

iA.372.«:> 

3).''o4.I3.3 

1 .0  12  « 0  8. 7 TO 

1.08  7. 33^  342 

of  owners  who  cling  *o  them  fori,.,^j;(j 
reasons  of  sentiraent,  false  eronomy.  |  f  jo,. 


hof»n  i  ''infi 


-.rr  ar'icle  is  the  morf  desir-  an  old-afshloned  iilea  of  better  u'il 
is  therefore  the  more  valti-iltV  or  from  the  necessity  of  havin: 


c  Tiie  .same  jilate,  w  it.h  nil  us 
lines  ettiild  not  he  eopied  c.v- 


.letly  f  ven  by  tbe  same  aniist  andHure,  1'loot 


mirai.s;  Kleetrlcal  and  C.  M,  A.  Convention  Will 

Be  Held  at  Winnipeg 

I'ond  Prod'iets  anti  .Allied  I/ines  ~ 

.5Ianufaet'iring;  I'ootw-ear;  Ftirni-  Toro,ito.--.Hnn.  C.  D  Howe,  Do- 

Covering.s  .-in'l  Home  riiinion  .Minister  nf  Miinltion.s  and 


1940 

1880 

$ 

9 

1 

MnntT**!,....... 

9n.621.116 

08. 801. 833 

2 

Toronto . 

110.50'!.91R 

110.43.  .012 

.1 

Winnipeg  . . 

4O.o08.0.Sf} 

23.04.6.43'i 

4 

\  ®nco»ivRf , 

t6.S.'3.n|S 

13.638.64*J 

.3 

OtiawR 

lR.8«e.180 

16.60. .026 

Hamilton  ...... 

.6.233, I'll 

4.480,97;> 

7 

yu«bi*e  ........ 

4,01.3.180 

3,808.690 

8 

London .  .  ,  , 

2.527.691 

2.221.0.32 

?> 

Malifax . . 

2.710,977 

2,4,11.7.69 

in 

Calgar.v  . 

4.286,040 

4.818.637 

tt 

Saint  John . 

1.921.169 

1.704,. 36/ 

12 

^'irtoria . . 

1 492. 192 

1.. 380.480 

13 

Hagina . 

3.064.600 

4,221.011 

15 

Brantford ..... 

943.126 

701.. 1/8 

17 

rpti?rborouRh.  .. 

522.326 

.368.647 

19 

H  »nd«or  . 

2.517.600 

2.871,. 389 

22 

Fort  William  .. 

627.702 

472,06! 

29 

Sh<*rhrnok® . 

812.43.3 

.379.810 

7.4 

Kltfh®n®r . 

001. 91^ 

878.900 

29 

Jaw  . . , 

477.791: 

.382.001 

no 

Kf»w  WrnTm1nit?r. 

68.3.773 

.366.1  40 

34 

Sapkatnon  . 

1.. 107.087 

1.171.963 

8n 

Mon^'tnn 

63.3.870 

604. 7|H 

f  haihaw . . . 

70S. .341 

489.743 

12 

SarniR  . . 

40.3.186 

888.830 

3«2 

04P.643 

906.811 

Brandon. 

280.260 

271.882 

46n.-,i8  able  notwithstanding  the  opinion  of;'"  make  them  do  for  w-a,nt  of  the  ,berc 


di.scrin.imltiiig  b.tve'rs  kn-iw  tn,-.t  if  iFurnishings :  Hardware  Mannfactur- 1  '''‘Icircr.s  .he  fib'b  pp* 


=;hiiiikri;:p  in  vmIik*  if 


fo  M^  j  indiridnal  o'a  ncr.  pyrn  if  rtip  |  ^Yhf’rp^^  iThal  fo  rpplarp  ihctn.  flip  ^vill  n..:  hp  ilup  to  rppritriuptinn.  Hut  'TUpp 


or  •  Ha-dware  Wholesalers;  Tnsur-  general  meeting  ..f  the  f'ana- 

ane'e:  Iron  and  .^ite.'l;  .lo'vclry  and  'I'-"!  ,  .Manuf.aeturcr.s'  A.ssociation 


Prairif  Province*  — 


I  dmon^on  • 

!  •:  t  h  I'j  r  cl ;;  r 
*v1edicinr  Il'it 
Jaw 

Pijncr 


2 ,  ^  t .  4 :  -1 

^  9  n  'M :  i 

3 

•  $4$. 
•'.>4 

«  -12 

.M  .  0  1  ^ ,  3  4  « 
M  ')hS.4''>0 


.'..tr:,!:;  -  'O  th.:-  .'.irisfartion  of  himself  op  nny- 
r  j!'>  4(6  'b'^  older  one  -uii.s 

i.inRjsV  b:.=  purpose  better. 

>.9o4.i4.5  :  M'hii.st  the  mtrodii'ttion  of  a  new 
'uachine  may  put  the  older  ivpe  out 
of  businrs.s  -.n  very  sh'jrt  tune  as 
,,,1,^.,,^  f9r  as  til.,  pi'oduce:  is  concerned., 
4:;*7' i'5-i:  i  "n  'he  other  hand.  aD 

yi,6;  ;.n"  I  feet .  coii.-umer  goods  m';rh  more 
J P''adu.-ill'  and  the  arrival  r,f  a  uc" 
4'l6'>  3M  i  '"'-'b''!  Oil  the  market  m,t'  not  at 


w-.amnn  "h"  carefull'  preserves  her  ,|,j.  .  bam  e.'  .are  greatly  in  fa'oiir  of ! ‘Iiftwaic;  Macbinery  and  Supplies; 
grandmothers  weiiding  gown  iii  .an  tbp  -.aiue  increasing  w-iih  time  l.c- I  Me. it  I'at-kiiig;  Paint,  A.arnisii.  I/ac- 
attie  trunk  hclicvrs  that  it  is  a  thing  ratise  'here  "ill  always  h"  a  toll  ofiqiicr  ami  Wallpaper;  Paper  Peorl 
of  great  \al'.i  \  If  the  material  is  oasnal'ics  from  fire  and  otiur  haz-j'icis  ami  ronverters;  refroleum  Re 
w'.artb  sometning  for  remodelling  ards  to  ctii  down  tlie  number  rtf  sur-  ■  fine  rs;  Plumbing  .a.nd  Heating,  Pub 
that  would  bi  the  actual  value  of  year  t<i  year  and  mak'  be  I’liliiu's;  Stationery.  Publishing 

the  d'ess.  tbrni  inrcr.  more  val'iabie.  Office  an'l  .64111001  Supplies;  Textiler- 

Vntiqnes  and  Imitations  I  Pm  tt.rs  ..f  Siipplr  and  Heinand  ? 

Fropie  often  claim  that  thing:'  in  -gmis  i,oth  factors  nf  supply  and  -7. 


worth  som°i'n;ng  for  remodelling 
that  would  bi  the  actual  value  of 

the  d'Cr--. 

Vntiqnes  and  luiltations 

People  often  claim  that  tilings  in 


Gifiwarc-  Machinerv  and  Supplies;  May  .1"  at  Winnipeg.  The  eonvention 
Me.i,  I'acKitig;  Paint,  Vamisb.  I-ac.  "'ll  be  held  May  29.  .3"  and  ,31. 
qurr  ami  Wallpaper;  Paper  Prod-  devoted  to  a  discussion 

ticis  ami  .'onverters;  Pefroleum  Re-  industrial  eondinons  and  posst- 
fimrs;  Plumbing  .and  Heating;  Pub-  biiities  of  ,be  'b'-‘“'  Pro- 

lie  niliu.'.s;  Stationerv.  Publishing,  be  held,  .speakers  wl  I 


Office  an-l  .School  supplies;  Te.xtiler-  |  b^  Premier  .lohn  Bracken  ttf  Mani^  , 
Each  group  will  have  a  speejal  "-‘b-.  P''7'‘^r  M  tll.am  Aberhan  of  , 
round-table  conferenee  besides  rak-  k'f  Albert.a  an.)  Premier  A\ .  Pat- 


t'l'ne  r''^bu.-ill'  and  the  arrival  r,f  a  uc" 
'll')  3M  i  '"'-'‘b'l  the  market  m,t'  not  at 

.(!99,7n0  ;  fl’- -t  Il.l'e  very  much  effet  t  ,,il  t'nc 

‘".y'r.hi  '■'bifr  l.'•pe.s  Ag,nri,  tin’  ek 

•■bone,  w ''-orli  lead.  i.,. 
'...'  c''.- 'tie  ■  ceric--,  n-.Tv  i.^  bef.i-r  the 


Rrltith  Columbia  — 


J'CO'/O,,' I  ■)  :«  99 

I'.:, 490. ''-’6  I '.  I  9  7 

,4 1  :.e9n,4;h  3.4:9.09 


l.tfi.''9  7.l  7"'  i 
:h  09  4, 4->  I 


c''.' o:e  .  t  eric--,  may  ',e  ecit  before  the 
;irr:'al  oi  ihi-  tiew  model  .and  ihi'- 
(  V.  n  where  ibcr,.  ,.4  p"  ■.vear  ai)'] 
war. 

I, OSes  Vjiliie 

I  Ili-  '-e.-ir  '  itc'c  iu'lics’  n.-'i  e.r  uu- 
ioniohil.'  lose.s  \aluc  at  t)i._  /i.d  r,f 
ilie  se.isoii,  even  i!  uiiii.-c'],  mat  be- 


Feopie  often  c.aim  that  tilings  in  Tmir  both  factors  nf  supply  and  regular  forums  an'l  '^rson  of  Saskat.ehewan. 

t'nic  c.ueg'jr.v  are  antique  and  shoiild  demati'l  operate  in  their  favour.  The  Other  speakers  ivill  ine.l 

be  vaiiic'l  as  .s'lcb.  iliing  i=  mot  ,-in  diffn  iiUy,  and  therefore  the,  improh-  William  Glasgow.  Australi 

"anriqtie"  .simply  hecause  it  is  old ,  ..jb,; j.y  ,,|-  pubstitution  by  forgery.  -  Komniisstoner  to  t’anada; 

and  wo’-n  Hlthoiigb  colloquial  Ian-  eonfidence  to  more  hidder.s  in  Staff  Appointments  '  C*  Ktiler,  Minister  of  Ti 

giiagi-  may  have  it  so.  Gmuinc  "an-  ,be  market  and  the  supply  , for  t.he  |___ _ _ _ j'  ommerce,  .and  Graham 

riques"  pertain  to  the  following  of 'came  reason  i.s  a  diminishing  one.  .  ,  -.  ..  Governor  of  the  Bank  of 


(11  uic  jjmi  M o’-n  Hlchoiigli  colloquial  Ian- 
li*?  ef-  mia:'r  may  ha\e  it  so.  Gtnuine  "an- 
id  .  I'.'  riques"  pertain  to  the  following  of 


Staff  Appointments 


^Cit  before  the  .uitiqurTtaiiism.  I  mitat  ions  are  Cither  ^  Tbjp cy  ^  hieh  are  more  siiseeptihle  Bank  of  .Nora  Scotia 

model  and  ihw  forgr  rice  of  know  n  Mx^'  inicns  of  an- .  r],.,ndestine  imitation  .m  t'he  other  H.  Rector  has  been  appointed 

n"  ..(,11  .11)']  li/jujiy  nr  they  are  modern  manu- ,  b.and  liate  the  same  faetor.s  operaf-  aceountani  at  the  New  Glasgow,  N  S. 

faeture.s  in  what  is  kno'vn  as  the  j,ig  against  i.lirm;  hiiy-ers  are  more  brauch  of  the  Bank  of  Nr>'.a  Scotia. 

'  ".antique"  style,  a  legitimate  bu.si-  sceptiral  and  there  are  less  bid.-;  - 

ilio-'  n.-'T  or  nil-  ii'.es.  :ind  'lie  rpiiriotis  reproduct ioma  off-  Bank  "I  Toronti* 

at  til.  /  |id  r,f  ^  I,  i-,  not  hard  for  anyone  with  ex-  <;et  itm  tendency  to  diininisliing  stjp-  r,  p  w  Iniit'er.  formerlv  atiach- 


Other  speakers  ivill  include  Sir  ; 
William  Glasgow.  Australian  High. 
!  Komniisstoner  to  t’anada;  Hon  W,  | 
!  n  Ktiler,  Minister  of  Trade  .and  i 
it  'ommerce,  and  Graham  Towers,  j 
I  Governor  of  the  Bank  of  i  anada. 

1  have  been  invited  to  attend.  I 


_ 315.197.139  295,737.941 


WAWANESA 

Mutual  Insuranee  <  ompany 
■Isseffi  Exceed  ....  |2.6(M),OOfl.OO 
Surplus  .  1.330..363.83 

Uom.  O^roslti 

.lau.  1,  1940  .  8, 5.5^.53.86 

ranks  I  *♦  all 

•.F’lTipania*  r»p^i>%tinp  m  Canada 

N»t  F-ir^  I’rffmium*  ^LrIt♦en  act  ord 
ing  to  Dr»minion  figur**  for 

Office:  Ua^anf'pia, 

CKfirf':  Toronto,  Mnt. 
\‘i  nr*  vrv. 

m<*i»t'-*n.  sU  n  \Vinnn**'5, 
'J  Id  I  .^lOIV'  I  or.. 

S.OfMI  \j£rtlt«  4rr»i>«  i  Hn;i4|n 


Ti4>i  hard  fnr  nn.Yono  ^^i^h  cx*  1^,^-  fpndcnfv  to 
know  ledge  to  leil  the  manu-  pi\  fPe  marker. 


Kales  of  Exchange 


.1160  any  deci.)^^ion  lias  liei  n  reached  ■  faeturc.ti  imitation.  Such  things  as 
•  i  f  ica.-e  tlie  nc"  mod.  !  m  tho  ■  oei  io.l  ftirnitiire.  gr,a iidfaLher  clocks. 


ing  against  t.lirm;  htiy-ers  are  more  braucli  of  the  Bank  of  N'o'a  Scotia. 

sceptif.al  and  there  are  less  bid.s;  - 

and  'lie  i-pnriotis  reprnductioma  off-  Bank  "I  Torunti* 

set  I  hr  tendency  to  diminishing  sup-  p,  p  pi  I.ait'er.  formerly  atiach- 
ply  "II  the  marker.  edfothe  staff  'tfthe  .Monrreal  main 

Df  all  the  violins  made  by  St radi- ,  r.ffjrr.  of  the  Bank  of  Toronto,  has 


*M- 1  ijr.nl  rlrxinv: 
rtjiD  sdiiV.  M'T- 

^rlin  ;■ 

I  l^fn/iiid  . 


t"  'Tica.o'  the  nc"  mod"!  in  t.he  ■  period  furniture.  ,gr,indfa.iher  clocks,  vari'is  it  is  certain  that  a  la'  ge  ma- '  born  appointed  nwanager  of’  Hie 

'"in.ng  year  biit  bfa-iu.-'  -oiiieihiiig  i  spinning  "heehs.  old  violins,  tape.s-  jority  have  peri.shed  during  the  last  I  (  in,.f,,„ont  and  Siiertirooke  branch, 

new  er  is  t  xiveied  .-o,,n  o'  iaTv  at- |  tries,  rugs,  pictures,  jewel'-y  and  ar-  ,wo  and  a  half  ecnluries  by  the  de- j  west  mount  .suereeding  .1.  S,  K.  Ste- 

(  ordinc:  to  tIio  cu.'-toni  (*f  rTio  n  ark .  ;  of  ropper.  hron;'0.  silver.  ivor>'  prfrJanoiis  of  tinu’  alone.  Hut  fo-(iay  L,]w,,i™  w  hr>'  coe.s  to  heud  offiec. 

.\rr  Mureforr  ft.iints  and  iho  likf*  are  ^old  by  dishonest  rhei**  are  estimated  to  bo  in  exis-  - _ 


nrretorr'  r-r-unts  and  tho  IiKp  are  <^oiu  ny  oisnouest  rhei**  are  estimated  to  be  in  exis-T 

■>"11  before  "bolt  nte  na.-  set  in.' dealer-  as  genuine  "antiques"  ,,.nof,  ;ibout  fen  time.s  as  manv  as 

; - -  —  ,  . . .  he  .'oiild  possibly-  have  turned  out  • 

..  .  /•  y  1  f  <  'luring  liis  whole  lifetime  and  tliese  ^ 

Batik  of  Canada  Statement  i'’'’  «i'icb 

«/  are  reputed  by  good  aurnority  lo  be 

- -  ■  I  gi'niiiiie  and  have  no  referent-e  to  ' 

The  weekly  statement  of  tbe  Bank  of  Canada  as  of  April  24.  1319  ”“'  '"'llions  of  copies  in  exlsteme  J 

sliows  a  diop  ill  iPitujary  reserves  of  $2,374,869  as  eompared  with  a  week  "'’'‘■I'  "ouhl  not  stand  U),  to  tlic 

j  ago  loial  in\ r.s| iiienis  shot*'  an  increase  of  $19,35.5,389,  largely  due.  to  a,  '‘'"'in.^'  of  any  expeil.  good  or  hi  ;  _ 
I  gain  in  short. terms  of  $10,277,590.  i  different.  j 

'  ircniaiion  sliowed  a  reduction  of  .4 1 .75!*.SX.;  while  total  liepn.tjts  were  There  is  notliing  aliou'  thee  in|  j 
,$7,867,371  higher  I'ot.-il  assel.y  have  increased  .$6,589,136  Isiniment.s  Hiai  cannot  be  copied  ,ar-j.| 

,  As  compared  w  iili  a  year  ag<i,  gold  is  $I!'.588.171  higher,  and  sterling /  “8co|it  Hie  \arnisli  'vuicl, 

land  V  .i-.  fUD'ls  holdiug.s  have  gained  $13,918,862.  rotal  depo.ail:-;  have  "  -'"iblt  s  tlo  old  iiictliuiiia  U/ed  by  I 

j  inercasetl  •$'il,(i.S1,97.>.  .short  terms  having  been  reduced  by  .$26,168,289  while  --rcat  /-iiHms  of  his  lime  and  |  ^ 

long  term  governmenis  are'  $77.252.35;{  higher.  "'hicli  w;i.-  eiitier  comiiosctl  of  in- ;  j. 

I  <  ireulaiioii  lias  g.-iincti  .$.51,825,723  while  tola)  depo."-it;i  are  $22.8.57.920  f-ochini's  lon.g  depancil  from  com-  .| 
ivighet.  mer.'i'  or  .tlie  art  of  preparing  Hicm  | 

■r'.ital  asset-  show  a  g.iin  of  $81.336.4.)7  over  a  year  ago.  " "^"  •'“1"  'b  nionsi  r.n<'r' , 

Tlte  ratio  of  primary  rcs.  i-ves  to  note.--  and  drpordt'ljabiiitie.a  w.a.s  .57  22'77,  ^  "•u'lency  of  '-allies  in  liiis  cale-  :|, 

against  :„S,.53',  a  week  aco,  and  60,16':>  a  year  ago  ‘'9'iaii''c  in  spite  of  the  ^ 


.jority  have  peri.shed  during  the  last  i  (  ia,.f,,„ont  and  Siiertirooke  hraneli,  | 
two  and  a  half  ecnluries  by  the  de-j  We.-i mount,  .suereeding  .1.  P.  K.  ,Ste-  i 


.  .  I  ‘)y  ^  . 

llalv  . 

viilzprUnd .  .J  2  4  > 

I  lolland . . '  J  *  C 

B  r  o  / 1 1 .  '"i  » '  • . 

I  Ion  F  Knn  n . . .  .  3  I  ^ 

•l-n .  . 

ThP  rjolI-Br  c!o«Pd  $»♦  j» 

of  in  York.  In  Montrc-il  th^ 

huvmx  TBi.p  fr.r  L'ni»'*Hcl  wa.» 

preniiuni  and  Oic  r.t***  ll'/ 

pr<rm»*)ni.  Merlms  buying  wij«  4  43  <uiri 
4  47. 


rHAKlL.Rr.D 

fovmBiE 

tbeCMumt  Injumnet 

Lidbii.l-,-  </'j.ir..r,i< -c:  V." 

lnvjrsn,.e  Co, up.)""  o'  H-o'for.i 

Total  .Sfrurity,  S1Z,237,8J.5  12 
CANADIAN  ULPARTME.NT 
MONTREAL 

A  H.  V.AM.  ANf  E  S.  M  M  MO  rr 

Jots;  Muoac"  Juift  Mo'ai'r 

GEO.  LYMAN  &  SON 

LImIttd 

Grtirral  As.nl. 

McCjlLl  ni-Uti  .  495  Mt-t/iil  st/„t 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
I  iniited  of  England 
rsTAPLDHI  n  A  f  1602 

FIRE  INSURANCE 

fvers  PnUc\  barked  hv  great  re.rourrer. 
CANADIAN  OFMCr..  MONTREAL 
C.  E.  .SANDERS,  Manager 

GEO.  LYMAN  &  SON 

LImItMi 

General  Agent* 

McGILL  BLDG  ,  488  McGill  .Street 
MONTREAL 

Phrne  MArquette  8241-43 _  - 


Bank  of  Canada  Statement 


tihen.s.  w  lift  goe.s  to  head  itffiec. 


scrip  my  of  any  expei  l.  good  or  in 

dffeirnt.  .  ,  I  been  made  manager  m  .Market 

Mr,  '■",'7,'":  ‘  7  '  i  !  branch,  ami  will  be  suececled  by 

Mniment.s  that  cann-t  be  copied  , a r- j  m.-iiiagcr  at  .Spadma 


Bank  ofttPuniinorcc  ! 

D.  H.  Snedilon.  manager  of  the  | 
<  anadian  Bank  of  '  'nnnicrce  at  .\il- i 
miral.  Sask..  ha.s  been  appointed  I 
man.Tgcr  at  Broderick,  i-a.sk.,  suc¬ 
ceeding  .\  I>.  (iillan.  who  is  to  be 

nian.ager  at  Rouleau.  Sask. 

It.  B.  Gibi-on.  mutingcr  at  Queen 
tint!  1  ni' ersii y  Itraiicli,  Toronto,  lias 


.  lin'd  roip  huni*>n  . . 

:-il\pr  t.u'lir.n  ...  ... 

'■terliog  and  f.S  fund?  .  .  . 
*.'".h':r  t/old  Stand  . 

T  eta’  . 

I.  SuhsMisr;.'  Cein . 

t.  .A')ia„rpF  to  fna-tp'-nd  and  Saiang:, 
Hanks  ... 

6.  Invpfitment*  - 

a  I  tom  and  Prov,  ahori  trrtr 
prr’jrit'f. 

ti’  t.iibpr  Itnm.  and  Prov.  ^er./- 

I-  Other  . 

7  Ota'  . . . 

7.  flank  P'onvsof  . 

9.  All  other  aaffta . 


I  1  '  apit*'  paid  'ip  . 

I  3  Rest  Ftiod  .  .  . . 

;  .1  Ts'otea  in  nimulation 
■4.  I  'np/>5ilp- 

■Bit  'omininn 
b)  Provinr'al 

I  '•)  Cha-tored  Barka 

I  'd'  Other 

Ti  tal  I'opoaita 
6  L'.abiittief  .... 

6  Al!  other  liahditie* 

Total  Liabiirtice. 


.Xpril  31.  1940  A pril  1 7.  1  !?40  Change  in  «-eel4  Changein'/' 

*  I  $  1  ■ 

32.6.773.712  235.772..122  •  190  19,689,1 

49.1180,307  .-.l.'RSa.f/ii  2,'975.2.5f)  13.049.9 


ri  -ciiii.li  s  tin  old  iiirtliuiiis  used  by  I 
lb"  '.-rent  firtiM;;  of  bis  lime  and  | 
"•hicli  w.i.--  clHier  comiiosctl  of  in- | 
grcilieni.?  lon.g  dep;iricil  from  com- 
iner.'.'  f,r  Hic  art  of  prepaiing  lln'nij 
"a  lost.  Th"  "Strati"  .b  iiionsi r.nes  , 
a  iriidency  of  values  in  liiis  cate- 
gor'  to  enlian,.'  in  spite  of  the 
known  e.xistcnce  on  tlie  market  ..f 
spu.  ious  .spccimcn.v- "  hull  caninn  inH 
nidi' idu'illy  ideniifieil  from  the 
othei,  ,  hut  higli  a.s  'tieir  ''iilue-  often 


and  '  "ilege  hraiicli. 

K.  Moor".  arco'im.9iii  at  Torttnin 

go".'!  to  Collego  and  r>ii6  ercourt 
brant  li.  a..'  iiianagrr  .Miccetaling  W.  .1. 
iti'll,  "ho  i.t  to  bn  rii.'iii.ig''r  at  Spa- 
ilina  anil  College. 

li  Hiieye,  manager  at  .Market 

bi  n  Ill'll,  l  oronto.  liat'  I'ccn  appoint  • 
I'd  a.'  -.c ta III  i-tipcrinlcmlcnt  of  M.an- 
ilohn  ami  Sa  •kaclu'vvaii  Itriiuclier-,  j 

lfi(  ali''t  .'It  \\  inniiieg.  j 

1 1.  H.  Kf  lined.' ,  in.-  |trcior  in  the 


274. 453.796  277.429  6.56 

397.961,  .177,001 


32.917,211 

53.66J 


J  1..  .Ili  It  -II  1  ri  II  1  ■  depa  It  nirni  of  the  snperinlendent  of 

go  they  do  1)01  compare  wtiu  "'c '  ;ga:.kaiclic"an  Itraii- 

prii’eless  ol'l  p.ainnngs  or  manu- | 
scn|M-,  w  hicli  (ie*'y  repreduciiou  liy  :  i— — — — 
til"  nio't  rkilfiil  (opyests.  ,  ,  Exchange  Cards 

fTf»  ho  routinuoOi  1  ,  ... 


J‘>9.4»T.OOf, 


5J15.1J2,IU 

l,fi40.907 


•s.oon.nofi 

2.44fL7.'ft 

n"^73o..vu 


l?*,6'50.il7 

23f*>.‘.2.8r.2 


^S,2I0.W 

JO»i.*,4o.T27 


1  .«40.onT 
4.(184, J  )6 


'i.onn.f'on 

2.44'^.7f*f; 


sn.«3.'; 


7:.2.v^.;jj3 

_  .  iiif 

'*.1,084.073 

10.418  .Mo: 
070,186  ....nr 


iisMim  ^uii:\r  mmchltix.s  i 

'inip''p.  W  hF'.fi  ui.'trKoiiijy;  lo  i 

i'  -iii'f''  Pr-'i'tK'  Pi'-MUD'  I’-T  ihf 
i;r'  ;  fj\-o  v  •••'k.-  from  l  1  1 

e):v'ii  I'foii  M,  •  finuGir* ‘I  5*.  |th  tjj.a 
nn  '  ftori  i']  in-  ::!*  \m-h  .j.  f<*l 

'V  ■  5vitlnu  m.'okit'. 

1'.,  *  for  !  .  .'M.'iiiiiMl.fi  ..1.071.071’ 

I V.  I'V.  jp,  J  K;jt.')n  u  ;m  1*11.  U'*.- 


«  \\y'S-.  5villnu  m.'okit'.  Jm'mji: 

Un.,.  for  .Mom:..!,?,  ..l.oTl.oTl’ 

( t V.  I'V.  jp,  J  K;jt.')n  u  ;m  1*11.  U'*.- 

1'.-':  ( io<i.:>p;.:HT> ;  .MU  rto  1 17.07i.‘;r.' 
f  I  r*..;: i...:.7 »  i.o  tin  i  .  nn-  unn^ . 

n.8io,.i;8  -i.Mi'-'  III  r*:’.x..{o,  .‘O'O.'i  M .  1-1 1 

O'Vj  :‘;7.j:iT/<‘»  «■  I*'j  hrl;.  m.H 
tin-  r.irun 


1  I  I' tiiiuu'uil  Tinips  renehes  a 

I  OH  ion  wiiti  nrf*  i 

_ 1..’  fliul  ;5h!p  fo  hin  iinrslniont  sreuri- 1 

t- S4.n36, 457  ties.  ** 


.  Exchange 

Cards 

(HI.'l  U 

1  Mcrcli.'iiiis  iind 

.ltIlC|-' 

1  hroti.ciioiii  1  auml.'i 

<  .'Itci  ilo: 

In  1  ll  r. 

lourirt  tr.idp 

"  1 1 . .  tv  1 

1  ,-o-. -Ill 

■lill"i|  Sl.ilc; 

run  ^  nc 

■  I'lJ'l  1>-I,' 

Hic  offici.'t.) 

I’lOUiiUm.  \siH  hr 

t>"iuiiiicd  to 

di:  pl.'iy 

;iu  offici; 

1  c.'iril.  ii  1 

nnnmiiu 

"d  by  the 

r>jrcigii  Kx- 

(  linngc 

luiiiol  Homo].  1 

1  ';ii>l.. 

siiilal))"  f 

ir  "  iiulow'  or 

OlllCI  ll 

si>l.-i.v  pii 

•pose:;,  |>c;ir- 

tug  Ihi- 

.'1  ii.'id  it.  11 

co.-ii  Ilf  111  ms. 

"  ill  1." 

pro'  idi'il 

liy  III"  Kill  - 

riyn  \'la 

■li.'iiu.i-  1 

iiiu-.il  niMi-d, 

.'lUll  "ill 

ri:ml.  "I. 

)iiri:;l"  1  nil. 

fd  ;'.t:itf 

■  tunwiir 

IS  ;m  ''cplfi) 

here  .'It 

llic  Iiffic 

•it  pi-fniiiim 

j;rf.  hy 

hr  Knrrit'ii  I 

(  opt  rol 

Bo.li  >1.'' 

GIVE  CERTAIN  WAV 
TO  BE€03fE  INDEPENDENT 

Some  of  tlic  shrewde.st  financiers  have  been 
unable  to  achieve  independence  through  in¬ 
vestment  in  stocks  and  bonds.  But  an  invest¬ 
ment  in  life  insurance  has  never  failed  to  pay 
when  promised. 

■X’ou  need  only  decide  how  large  a  monthly 
income  you  will  require  at  age  S5,  60  or  65. 

1  ben  ask  a  Great-West  Life  man  to  figure  out 
how  much  you  must  invest  each  year  lo 
guarantee  such  an  income  on  retirement. 

lict  in  touch  with  a  Great  -W  'est  Life  Man 


4iiREAT-WeST  LIFE 

R.\ AC  E  C  O.^IFA A  V 

HtAO  OEUCL:  V\  I.N.MPEC 


THE  FINANCIAI.  TIMES,  MONTREAL,  MAY  3,  1940 


_ _  I ,  Vanalta  Oils  Investments 


I  NEWS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKETS  i  Quebec  Gold  Output  Higher  'CAN.  MALARTIC 
AGAIN  LOWER  I  'I'lir  Qiiohrc  Btirran  of  .Mines  In  its  sfHtistical  inauiiicliou  iTport  for  j  ORE  RESERVES 


Quebec  Gold  Output  Higher 


1  U  n  1  n  Li  U  f  T  Li  a  'I'lie  Qnohee  Btirrati  of  .Mines  In  its  statistical  inauiiicliou  i-rport  for  j 

___  lT/\¥  IIBMH  *  *'  <Mia,rter  reveals  some.  \er,v  inicresi  m^-  facts.  'I'lio  March  | 

Im  vM  Al  I  yOl  I[|W|i  l'l^■’llre.^  for  (Jolfl  are  the  sceond  hishest  ewr  recorded  and  the  I 

111  UlTl/lLlj  f  vLUlfllj  I 'iiiai  lcrly  flmires  am  the.  highest  in  any  <|uarter  in  tiu;  history  of  that 

_ _ _  I  metal.  'I'he  first  (inarterl.v  fi^^iiics  for  Asbestos  show  the,  second  hiphesi  [ 

M  1.  I  j  c  •  r"  IJ  1  I’l'tiductlou,  in  the.  history  of  this  noii-tnctallie  for  a  like  period,  f’ement  , 


SHOW  INCREASE 


Begin  to  Show  Promise  ^ 

I  \analla  Oils.  I.lniilod.  net  in  i 

Ironic  of  was  c(|n:il  to  7c  pc(- i 

!  share.  Halance  sheet  at  Iteeeniher 
l"1.  J'ClIi.  show  s  current  asset.;  of  j 
Jii  I.  inclinlinir  ca.di  of  I .  i 

I  .Ttainst  enrrent  liahiliiies  of  Jlixn  j 
!  .lohn  Hoyd,  president,  reports  tliej 
price  of  oil  is  still  the  same  as  pre  I 
!  vailed  at  this  lime  hist  year,  hut 
;  prodiietinn  of  the  wells  has  deereiis- 
ed  to  a  .slipht  extent.  The  president  ' 


Canadian  Mininji  and  Industrial  Stocks 
(Canadian  Comniodilie.s 

ritt  .sT.\Ti.srn,Ai  .si  xitf  uii.i.  br  pi.r.a.sph  t»>  xNswyn 
INOt  fRIIS  Ult.ARItlMi  Al.l,  CIAS.SF.S  »)K  .SF-tfUKI tlb.'i 

F.  J.  Crawford  &  Co. 

I  fits  Terooto  Stock  Kichanee  uinelpe^  Gtalo  RichanA* 

;  Canadian  rommodity  Fxrhanftr,  luc. 

I  It  JORIt.Mil  .ST.  FI  r.IN  ’Zni  lORO.VrO 

j  BRANCHt.S:  B  ARRIF,  —  ORIM.t  A 


n_  Aji  1  I  1C*  /■*  IJ  i’t  viuucuou,  111  rue.  uieuii.v  oi  tins  uoii-iiieiaiiie  tor  a  iiKO  pci  ton.  t  emeui  .......  I  ,  ,  '  ,  , 

un.se  Metals  and  Senior  Golds  ,,avp  made  a.  piea.t  improvement  and  the.  fir.st  .iiiarier  1  Orebodies  Opened  Since  | '■<'P"''ts  ihat  a  further  ?n.2a0  ha.-; 


Arc  Heavy  as  a  Number  of 
New  Lows  Are  Made 

WtSTERN  OIIJS  WEAK 


fipiirrs  for  ihe.se.  are  the  prea.lest  .diiee  <  lay  products  have  recorded 

it.  consideialtle  pain  and  were  only  exceeded  for  ;i  similar  quarter  in  1922. 

.Mineral  prodnetion  in  the  Province  is  procerdinc:  very  satisfactorily  ; 
and  if  it  continues  ilironplunii  the  year,  new  rceoid.s  will  bo  created, 
I-Villowinp  arc,  comparative  fipures: 


Toi  on|o  .-A  Ronei  allv  lower  (rend  (told,  oiimrti, ... 
■va.  apatn  in  evidence  diii  inK  Ihn  Stl't-r.  nuners  ... 
week  endlim  May  l.sf  on  Canadian  ” 

iimiiim  iiiai  kcts.  w  iiii  volume  eon-  Cetnsiit,  i>.irrris, . 

liiiiiiiti;  on  ;i  .small  scale.  All  see-  - - 

iioii;;  were  snli.iet  t  to  lower  l"'ces,  I  ^  . 

'viili  .1  niinther  of  issues  li;;linc  new  |I^Am  Ml 

lows  for  the  year  to  date.  .Seiiiof  Vlll*.  ITIt 

colds  W  ere,  off  in  Iiplit  trtidinp,  ivfv  i 

Willie  pro.sppci  Rolds  recorded  a  .ecu-  UDl 

nal  deeiin.-',  1  11* 

■|  lie  'I'oronto  ,‘sfoek  I'lxehance  in¬ 
dex  of  20  (lolds  listed  a  net  decline  Cnmn-xnv 
of  t.n.k  )iiiinls  from  luS.lil  to  a  new 
low  for  ili(>  year  of  |llfi.7il  iit  Itie  Profit  of 
(  lose  of  the  current  session.  ,\  los.s  ,$]()9  130 

of.  2  S2  point.s  was  di,splayed  b>  the  ‘ 

index  ot  III  Base  .Nleials  whicli 

toiii’hod  a  .upxv  low  for  the  xear  of  follnwii 

7'’ 72  ai  ilte  elo,;e  of  the  week  end-  manager, 

'HR  .May  tsi,  rompared  with  79.-j.'j  in  •'tiBs:  the  qua 
I  he  previ'iu.s  xxeek.  I  hi",  has  hoc 

III  the  senior  golds  division  i  new  eaiioii: 
lows  for  ihe  .xe.ir  were  ree'irried:  Itiiiing  the 

l.itile  Long  l.ae  .fj.iiu  off  Id  celit.s;  was  mainly  ri 
\lac.i,..-:i  T.-i  off  2U  tenls;  (VBrien  vesligation  of 
•'fl.i'.'i  off  21  ceni.s  and  Panpuir  *1.2.7  Sn.  2  sh.ifi  ai 


M  arch 

F'^bniary 

First  Quart*’ 

intd 

IW!) 

Ifun 

IMO 

tsnn 

«6..M  1 

8n.«n/ 

2.3n,6a.a 

;i49,r>gi 

in.3,(i,a;4 

K8.12f> 

•4*1.480 

281,751 

.ICi.TS?. 

$49,^80 

Sl«fl.8t!» 

$ni,88r) 

Iti. 2*6 

1 1.4»^7 

l.i.fiT.S 

4;i,43'2 

32. 502 

1. ’ll. Milt 

DO.GoK 

iHidUI 

.KJil.Ot* 

224,483 

CAN.  MALARTIC  |SISC0E  EARNINGS 
PR™  LOWER:  LOWER  IN  QUARTER 

Company  Reports  Operating  i  Company  Had  Net  of  $143,*  j 


Profit  of  $100,091  Against  909  or  3.1c  Again-st  $193,988 
.$109,130  Same  Quarter  ’39  Of  4.2c  Same  Time  1939 

The  follnwing  report  hx*  the  sen-  .''iseoe  trold  .Alines.  T/imited.  net 
era!  manager,  i:,  V.  Neelands,  eov  earnings  for  iho  qu-irter  ended 
enng  the  linaiier  ended  March  21sf,  ^^-I'eh  2tsi.  Pith,  amounted  to  .flU.- 
Pilh.  has  heeu  approved  for  puhli-  or  2.1  cents  a  sham  on  i.filO.nti;} 


!'ir;eoe  Gold 
earnings  for 


Beginning  of  Year  Will  Yield 
Large  Tonnage 

MILL  HEADS  DOWN 

Taronia  Bureau  The  Financial  T.inei 

Toronto. — Canadian  .Malartie  (gold 
Mines  has  added  around  7,20, hhn 
lon.s  of  orp  averaging  .11  or.,  per 
Ion  !$.'>. 40  at  |.j8.r(0  gold)  to  us  ore 
re.serves  through  development  work 
since  the  beginning  of  ih"  ,x  oar.  I 
Most  important  new  ore-f  lui  look 
place  on  the  S7.5  foot  level  where 
the  70S  ore  body  is  being  investi¬ 
gated  in  the  north  /.one  along  the 
porph.xrv  enntnet  e.ast  of  the  ore 
now  being  mined.  If  has  now  been 
opened  n|i  for  a  length  of  lUni  feet 
by  drifting  and  diamond  flriliing 
from  tht.s  level  and  erosscuts  into 

_ I  the  hanging  wall  permit  an  oie  es- 

.Mbies.  T.lmited.  net  i ’'”i''"e,  of  at  least  .200,000  i,.n,s  of 
(he  nimi-ter  enrleril  ’'  "Onre  gr.sde  from  I2.-.  feci  be¬ 
low  thi.s  level  to  the  point  where  it 
appears  to  apex  above  the  7.'.ii  fool 


been  received  in  dividends  friuii 
Deep  Oiks,  ine.liiding  the.  late,st  divi¬ 
dend  of  4 lie  a  share.  The.  president 
reports  that  the  investment  of  17,000 
shares  in  Draneo  Oil.s  at  a  cost  of 
Jfi.ono  i,s  "beginning  to  .show*  grr.Tt 
deal  of  promise." 

SUGHT  INCREASE 
QUARTER  EARNINGS 
AT  FALCONBRIDGE 


Tntc".  hut  h^frir© 

\t  ritF.  Off«4  . .  $714/107 

.•««:  Itrpr^r, 

Df*vrInprr*^nL  3^3.107  2*0.27^ 


N»tt  Profit  5'it’l.nil  $434, ’>'1 


A04II4  *714 '(07  '^*’^**  t^Toted  there  was  a  substantial 
*  ■’  ineroa.se  in  working  e.ipiial  .since  the 

213.107  2»o.27«  first  of  the  xear.  Addition  .of  small 

- -  — — flotation  cells  could  increa.se  rap* 

_ ^4,4,..)  present  180* 

,  '  ,  ton  daily  rate,  to  22-5  tons. 


Slight  Profits  Gain  In  _ _ _ 

Quarter  by  Beattie  Mines  Dempsey  Cad.-Teck  Hughes 

Toronto  B,irr7(.  Th.  Finanrl,!  Timr,  Optiott  Dcal  AnnOUnCOd 


Toronto  Burrell  Th*  Financlul  TiTrifu 
Toronto.  —  Kstimated  itrofit  of 
T’.e.oifio  Gold  Mines  in  the  qnarler 


-.At  the  ontinal  general 


Operations  In  Remainder 
Year  To  Be  Reduced  By 
One-Third  of  Normal 


EARNS  13.8  CENTS  A  SHARE 


Toronto  Bureau  The  Financial  Timee 


or  :i.I  cents  n  sharp  f»n  1.6IO,Ot);5  to  apex  above  tho 

shares  rtuistandinf:.  This  rompares  ^  dips  ot  a 


ended  March  ;'.l.  Id  in.  amounted  to  Dem])sey-<  •;idl11ae  Gold 

.f22.'-,'iH4.  .after  provision  for  taxe.s  ''I'nf's,  to  he  helld  at  King  Kdwnrd 
hut  liefore  depreetafinn  and  deferred  ^loml  on  .'lay  ..  shareholder.s  wfU 
th'velopmeni.  which  conipare.s  with  *'*'  n.sked  to  consider,  and  if  deemed 
of  •*22e,'‘Gi  in  the  March  quarter  of  ndvi.sahle  ratify  an  option  agree- 
1"2n.  In  the  final  quarter  of  1020  Exploration 

profit  before  taxes,  depreciation  and  '  ointmny.  siih.-^idinry  of  Teek* 
deferred  development  totalled  .*281,-  Gobi  .'liiie.s.  whereby  243 

'  %ere.s  would  be  iiirned  over  to  tho 

'fhe  eompanv  uiiliod  15.2. 7nn  tons  of  ''‘tter,  out,  of  total  holdings  of  1.« 
ore  HI  the  .luatter  for  a  net  produe-  Option  provides  thafc 

flop  of  .!;i1(i4.724.  agaln.d  148  750  toils  ■'■'’""•'I  Kxplora.i inn  Gotnpajiy 

ireaieri  and  produetioii  of  .*,505  0,20  a  '^rnd  .ii25.00(i  on  development  and  »n 
year  ago.  rievelonmenl  oneratm:.-  'ineide  before  .tune  1.  1041.  it  may 


(leferred  development  totalled  .*2SI,- 

I  'fhe  company  milled  152.700  tons  of 
ore  ill  the  i|uaiier  for  a  net  produe- 
fiop  of  .?'io4.724.  again.;!  148.750  toils 
Ireaieri  and  prnduettoii  of  .*505.020  a 


I’aleonhridge  Nickel  ■'*"or  ago.  Development,  operating 


level.  The  ore  dips  ot  a  3o  rit  gree  Minos  Ltd.  prodiieiion  of  nickel  and 
to  the  south  and  was  coiiiaitedat  fopper  in  niaiie  vvas  higher  in  the 


and  other  current  expenses  totalled  •’"'"’''rt  o  new  company 

*:;28,8o.-,,  .-igaiiist  .*212.870  la.st  year.  '’I'^rofe  fhe  properly,  with  eapi* 


off  1U  eeiit...  Te.  k  lluglie.s  .sold  (Jovvn  h-w  the  57.'.  foot  Jevel,  I  aoniewhat  lower  than  in  Ihe  eorres- 

'•  ^o.  2  ehafi  the  drifts  were  ex  p,,n,iini;  period  of  1020  all  capital  ex- 
,J  nei  .Ic'  line  of  points.  Bralorne  tenileri  easterly  to  the  b.junflHi  vpil- I  prnriliiires  have  been  taken  rare  of. 
and  IJoHinger  recorded  declines  ol  hn-.mihe  2oo  ft  ,  250  ft..  M'O  |i.  and  i  ft  should  also  he  borne  in  mind.  Mr. 
'j  and  points  despe.iively,  as  ,;oo  tool  levels,  (he  drifts  being  (jreen  say.s.  that  recent  ore  discov- 


a  1  .  with  .flht.TS*  or  1.2  eeni.s  a  share  in  "i  the  south  and  vva.s  coma,  ted  at  '"PPe.  in  mai..  was  o  go  ,  ,  leav  ing  operating  profit  of  S"52  Vi'V  bG  <>f  ^.OOO.nno  .shares,  of  which 

o  quart,  r  deve  opment  f,,-.,,  of  1020.  In  a  state-  «  1,270  feet  east,  of  ih-  No.  I  f-rst  quarter  of  l  Ui  hat  1.  Demp.Aey-Cadillne  will  receive  a3 

.^1, reeled  to  fur  her  ,n-  .pent  aecmupan.v  ing  (he  report,  Hat-  •'^haff  on  the  872  foot,  level,  rn  ifting  same  per.od  .,f  O.g.  hut  j, rod  .Cm  vendor  1. . .  the  r.miainlng  2.- 

ol-  he  ea.sl  orehody  al  ,,  will  he  rommenced  on  the  1.I22  foot  of  refined  mekel  and  eo ppei  w  ,;  ^  being  optioned  !« 

and  o  (.8  orohody  he-  horizon  from  the  No.  1  shaf,  to  ,n-  ’  ia  s-  .m  ,  .-a.se;  '  (\  *^^500  Explnration  for  total  of^tOO.. 


vpstigate.  the  downward  eviension  I  Gie  re.sult  that  profit,  after  prov  id 


of  this  7onr,  and  Inter  an  internal  'us  i"f  taxeg  I'Ui  l•elo1•e  prov 
winze  will  he  put  down  m  ilie  zone  f'xr  depreeialion  and  deferred 


ing  for  iHxe:  I'Ul  hefore  provl,=  ioii  'bio  in  the  first  102')  quarter.  Cap- 


anri  IJ.dlinger  recorded  declines  ot  hn-onihe  2(i(i  ft  ,  22'i  ft..  M'f  D.  and  f,  should  algo  he  home  ip  mind.  Mr.  facilitate  taking  out  the  me, 

'i  '■*  points  despeei i\ ely,  as  (;oo  tool  levels,  (he  (irifts  being  Green  savs.  that  recent  ore  discov-  The  boundary  ore  zont-  at  the  No. 

Buffa]'»  Ankeriie  and  Wiighi  Hat-  mainly  in  the  footwall  of  the  ore.  erics  have  heeii  esiieeially  rneourag-  2  ,«hafi  near  the  Slarien  Malartie 

.greavc;.  moved  off  5  points  eaeli.  The  ihe  ilrilliiig  indii  ate.;;  that  a  suh-  jpj;,  vv-hieh  .'■-hnuld  be  reflected  iu  the  Gne  has  tnrw  been  opened  up  on 

ouix  issue  in  the  list  to  tecord  .an  sianiial  fiinaage  will  be  bl'Jekcd  vompspy-.s  fnttire  operations.  Hie  k’uo  aud  6ef>  foot  lev'cl .  and  t.s 

in;  le.i.re  v  as  I’li'Me  ('lovv.  the  gain  out.  Gross  income  from  production  for  estimated  to  contain  around  2.50,- 

hemg  2  .  ent;  .  Si-eoe  wa;.  Under  y  number  of  new  holr.-  have  been  the  quarvn-  .ju.-t  ended  w-as  .1:455.780  tons  of  ,14  ounce  ore.  v  drift 


velopinent.  was  down  to  ifk'U.ns 
from  ■*7Il,.p0x,  lieriueiion  in  re 
serve  for  (li'prrnai  imi  (iti'l  ilcferred 
rievelopnient  to  .1222. Iu7  from  .,*280. ■ 
278,  eiiahleil  the  lompapy  to  sh"w 
net  profit  of  n5I.oi1.  nr  12  8  eeptr. 


-ferreri  tie  bal  ex)iendliurcp  ip  the  (juarter 
fo  ;f5'ii,l  18  I  aii'ounied  to  *15. 241,  a.;i  compared 
on  in  IT  w.ih  ?1,]5fi  a  rear  ago. 


•ter  ('341-  "  I'fovideri  tiiat  500. OOf) 

quarter  if  'be  million  reeeivixd  by 

compared  adillac  shall  he  optiouiMi 

to  Teek  Exploration  at  70  cen'A  a 
share. 


being  2  (cnt;  .  Si-eoe  wa;,  under  y  niimhc 
iiglii  PIT  •SUIT  and  slipped  4  point.'.  p,p  ,|ovv  n 
In  the  iunior  cohis  sretion  Golden  ,|,p 
(latf.'  aiid  I  ppcr  I  auada were  firmrr,  ,ho 

ihovving  g;iin,-  of  2  and  1  eoiits.  over 

lil  t  Malartie  sagged  to  a.  new  lovv  „|„pp  ,jf,| 

point  for  the  .vciir  of  .*2.12  .and  Kirk-  ,,,  r^nti  feel 
land  Gakc  also  moved  to  a  new  lovv  |.||.  ; 

for  the  yea.'  of  .?I.12.  God.s  Lake  lost  2(1  fe< 

2  I  cuts  at  a  new  low  of  -In  eetils.  ,,, 

wtiile  losses  of  .2  rents  each  were  iupnage  an 
show  n  by  ( 'oniaiinini.  Hard  Koek.  in«t  iii-iti 


1'Ol.F  MKE  VROGRES*^ 

AVnif  Lake  Mine.s.  oper.aflng  the 
forinev  Lakeland  Gold  propej-ty  i.s 


put  down  below  the  872  foot  love)  I  and  operating  enst.s  amounted  to  "n  Ihe  750  font  level  i*  being  pu.sr- 


fitio  tons  of  .14  ounce  om.  v  drift  P'’’’  ""  '■i’iM-''T('rl  with  .*12t..Ma,ponvilie  Township. 


Lower  Profits  Reported 

For  Matatdiewan  Cons. 


Js  seeiion  (.omen  ,,,,  ,1,0  jus  orebodv.  which  have  ex  !  !F2.2:'..25 leavipc  gross  earniiiga  of  iu  'ovvard.s  tbi.s  zone  «ntl  further 

jada  were  lirmrr,  , polled  the  ore  length  on  1  hr  level  |  •1202,51 7  a.s  against  .1251.575  in  the  extension  is  expected  fo  the  west  of 

2  and  1  cents.  the  first  quarter  of  i;i20.  Deductions  In-  tbo  zono  above  the  200  fom  level 

ed  lo  a.  new  low  deptli  below  the  level  eluded  122,582  for  depreciation  and  whoie  previous  surface  diamond 

if  12. 15  .and  Kirk-  *PPp  nrcbody  i.s  irregu- 1  125.025  for  federal  and  provincial  drilling  indicated  scattered  value.s. 

ed  to  a  new  low  |.||.  np  average  width  of  at  |  taxe.s.  A  total  of  55,550  tons  were  Development  of  tbese  two  zone.s 

God.i  Lake  lost  20  feet.  E>aia  i.s  too  limited  as  |  milled  during  the  quarter,  eomparing  will  take  at  least  two  years,  and 

low  ol  -pi  (Tills.  jierniii  definite  fieUre.s  as  to  j  with  55.845  lon.s  in  the  corresponding  no  immediate  tilans  for  mill  in- 

rents  each  were  i^nnage  ami  gitule.  peiiod  a  year  ago  ereases  are  being  considered,  he¬ 


ed  loward.s  thi.s  zone  «nd  further  quarter  of  1020. 

evt,;nsi«n  ic  ih„  I niernipt.ioii  of  refilling  .letivi 


251.575  in  the  exten.sion  is  expected  to  the  west  of 
Deductions  In-  tbo  zono  above  fhe  200  foo'  level 


220.  or  12  1  eeni  ;  per  share  m  the  t.ake  area,  reports  that  the  roii  ft  *  .  n  '  ~  '  ,  , ,, 

fir.s,  quarter  of  1020.  level  ha.'  been  renrhed  the  de-  P'*'**"  Th.  Fmsnrial  Tim.. 

Interriipt.ioti  of  refining  .leiivi  watering  of  fhe  No.  2  shaft.  Satnti-  roropto.  -  Mat.aehevvan  Consolld- 

ties  at  K'ristiansand  and  the  ar-  jmg  ha.'  been  carried  out  on  the  'Hues  liad  estimated  earnings 

rnngenient  with  rnternaiional  .Nick-  .r,fi  ,.,nq  ^op  ft.  horizons  .ajid  .'amp-  ?2L202.  before  depreeialion  and 

el  to  refine  Fnleonhridge  matte  will  ijnc  is  now  progre.sstng  on  tlie  20o  f'ofo'o'o'l  development,  in  tlie  quarter 
reduce  Faleonhridge  operation.'  10  fi  irvel.  'I'lie  (umpaiiy  .states  lliai  ‘’oiled  Mareli  .21.  l!i|0.  ns  eompareil 
two-thirds  of  normal  and  will  af-  m  .-iH  sampling  done  to  date  not  ope  "  ‘'•0''n''iKs  of  141.21.2  in  Ihe  like 

feet  earnings  in  etirrei  ponriing  de.  tq.miv  has  hern  drawn  On  the  south  Pfon'I  a  year  ago.  I’roduefion  diir- 


feet  earnings  in  etirreiponriing  de. 


j  Tcroiito  PiKraii  The  Finenrial  Times 

Toronto.  -  Mat.aehevvan  Consolld- 
ated  Mines  had  estimated  earnings 
of  121.202.  before  depreeialion  and 
deferred  development,  in  the  quarter 


rrease.s  am  being  considered. 


greo  during  the  remaitider  of  the  ,v,n|i  ,,f  ,he  .shaft  ,a  h'ngtli  of  50 
current  year.  The  Kristiati'and  re-  feet  averaged  .<5. ,22  over  nearly  five 


ing  the  quarter  amounted  to  1107,831 
from  42.385  tons  of  ore,  nulled  for  a 


'  iiow  n  by  1  oniaurutii.  tiarn  |(0('K.  Uistallation  of  the  new  erushing  Follow  ing  i.s  the  statement  of  earn-  .vond  I, ho  7n  ion  daily  slep-up  whtrh  fipp-v  has  hern  taken  over  hv  the  I  feet  '(chii'/in  fii,'.  (•(  „  ,  V  recovery  of  .*157  per  ton  against 

t,  undo,  ...d  ,ho  |  mdd  (nr  ,l,r  thrre  ninnihd  rnd^l  .rlll  broom.  br,  M.y  1,  rbh  Lrm.Jl  .vlv,  ",r  Sow  imrr.rVind  |U  ^  vk  (mm  Sd.dO  .n,,, '  rid  " 

Faded  >  ‘Oil  s  lowet  II  light  luin-  rni;,,-op,l  ,,,,1,  .should  he,  111  opera- 1  March  'alst,  Mlu.  with  romp.ansons  the.  installation  of  a  new  fine  iin„idate  stocks  of  raw  niaierial  v?.  . . ..7.  eovery  of  15.18  per  ton  a  vear  ago. 


while  losses  of  2  (Tills  "f’lT  pi,riv-  jn  .May 


sliown  li.v  Kerr  .Vddi.son.  Fresion 
.and  San  .\ntonio.  'ladsen  was  ol'l’  2  ^ 
points,  while  Pii.v  iiiiister.  Sheeti 
('reek  and  Fr-ancoriir  each  listed 
fraciion.il  derliiies. 

In  the  ba.'O  metals  .seel Ion  .Nor-  ' 
anda  dipped  slitirply  to  a,  new  low  ^ 
for  the  year  of  57':;  and  recorded  a 
net  loss  of  2  points.  Sudhtirv  Masin  ^ 


for  the  same  quarter  of  1938; 

— Fir»t  Quarter — 
nvo 


atv’  '>1111110'  moved  to  new  lows  of  yisiHl  rroductinu 


Operating  ct.isls  for  the  period  — Fir»t  C 

were  $2.67  per  tou  milled. 

Operating-  results  for  the  quarter  ' mrwme . 

and  coinpaTatlve  results  for  the  Opciiating  Cosiv  .... 
(orrespohding  quarter  of  1020  were 

usfollovv-s:  .  Dertrca.mn  ....— 

— Quarter  Ended  March  3t  — 

1140  i'll! 

Inns  or*  inill-rl  .  f'l.s)')  5R,2I7  frd  and  Prnc,  Tax's 


eru.sher,  raising  mill  tonnage  to 
[around  750  tons  dall.v. 

Grade  of  mlllfeeij  w’as  J(swpr  In 


tvs. 7*0  31*. 777  pbe  fir.st  quarter  of  the  present  six  tnonih.s 


Germans  wTio  are  now  operating  it  (me  .sample  sliowavi  17. 7o  over  I'n  f^hl.lal  from  28.54.2  ton.s  and  re- 

to  liquidate  slocks  of  raw  material  forr.  No  more  saiii|)Ies  could  he  'T"'*’'-'’  ‘’f  -15.18  per  to'i  a  vear  ago. 

and  metals  in  progrr.'s  wliich  havt'i  taken  tiinhering.  The  I'evelopment  .and  oneratlng  eo.st.s 

a  cost  vtilue  to  the  company  of  IL-inorth  wa’I  .'bowed  aver.ige  value  of  amounted  to  116i',720.  coinpared  vvit.a 

257,255.  To  do  this  will  lake  five  or  .*2.(1:!  across  78  inches  for  a  length  ?155.212.  while  provision  for  laxes 

six  tnonlh.s.  ]  of  25  feet.  All  these  values  areiak-  ‘“'ightly  higher  at  15.701)  against 


$155,212.  while  provision  for  laxes 
was  slightly  higher  at  $5,701)  against 


237. I'll  year,  since,  the  bulk  of  the  ore  is  At  'larch.  101",  Faleonhridge  had  eti  with  gold  at  .*2,2  per  vunce.  Val-  ?*  ''0(i  ia  the  fir.;!,  quarter  of  la.st 

7(1’ vT?  777V73  l^f^iogdrawn  from  the  north  end  of  j  current  a.sseis  of  .*5.2 It!. 800  and  cur-  ties  in  a.  few  places  ran  to  more  'ear. 

^32  3*2  ^33'84ti  '^”00  between  the  2nd  and  2rd  |  rent  liabilities  of  S771,:(i'''  to  give  than  $20  ner  'on  and  the  manage-  * - - - 

.1.  _  levei.s.  where  values  wiere  low.  Ore  j  working  eatutal  of  12,775,401  as  tnetit  has  expressed  satisfaetion  over  AT/1)'ERM \r  TOPPER 

lh'i.')3  3  225,6*3  grade  is  expertod  lo  Improve  dur-  rompared  vvitli  1l,055/i0.2  p.i  'larch  rrsults  to  date. 

26.026  3(1,617  remainder  of  the  year.  The  j  21,  ircio.  'Vorking  eapiia'  would  he  - —  fopper  content  of  ore  is  Inereas- 


AT,1)ERM  \r  TOPPER 


SI  H2  and  .*:■!  5')  re  pect iv  el.v .  vv  nile  tcroisi  ...... 

Sherrnt  Gordon  moved  7  pfhiits  low-  ' 

,  ’i'hiTKP*.  * 

■er  to  88  rents.  I-M leonhndge  moved  • 

22  cents  lower  in  light  trading,  a;  nprr  eo*!* 
Waite  Amulet  was  -5  (ent.s  lower  op  [''•oi"’"'!  ••I'iIIi'ik. 


......  *27?.76’13>  t2?;.6P  *3  I  Kminc'  ... 

Net  L.-trn.  per  .Slur 

Urgr**)-  I.lhOM  - - 


the  week:  Alderin.ie  was  the  only 

other  i.'sue  t'>  list  a  dri  hue  011  IJk'  xiill.nj' . . 

pp,.jf,r|  'hp'  Kltir'  .0 

Th  Toronto  stork  Lxcli.mge.  In-  Grp'.'T\/'<ri''r’r 
(lex-  of  15  "rstci'ii  Oils  dipped  In  ,1  periy  ........ 

new  Iijw  foi'  the.  vear  of  28  II  at 

■noon  011  the  rlonng  day  of  the  per- 

tod  under  review.  Tlie  net  change  on  '  r,,,i  rxiirtK'  . 

ihe  w  eek  w  .1  ,  1  5ii  points  Inwer  from  Torouio  oiiir. 

2'i  0:;  in  tile  previous  week  to  28.12.  ArFL  loviKion 

Ttoyalite  dqiped  sh;irply  in  light  . . 

volume  to  .1  new  low  for  the  veir 
of  *28.  Home,  dippril  12  cents  a;. 

(  al.  (A-  F,d.  lo.u  10  eenis  on  the  week.  "■ 


Imin  Cifn 

rinl  r\prii«.fr  - 
1  oroDt n  Ol 


Op^r.  pfsfit 
pertnd  •••• 


.  i 

♦» ,  J  4  h  4  1 

$  3.82  7  511 

404  42 

33.890.22 

'’18.407  n 

3«,1  3  3.0(1 

V), 210. 71 

d 

S,9*6  69 

B.0S4  80 

. 

f 0.007  08 

>-,7  72  4  1 

$137.6*9.01 

*1  33.1  33.09 

5,62*  15 

'If) 

>1 

10.000  00 

«.^0O,00 

$  I  ?‘ij  \  7 

*l>-9.840  05 

for 

.*100,091.26 

$100.14(1 

I  Madsen  Red  Lake  Reports 
I  Good  Progress  2  New  Levels 


1(1,617  remainder  of  the  year.  The  21.  1525.  'Vorking  eapiia'  would  hr 

1(1470**  present  mill  could  be  ineia  .t.'ed  to  reduced  to  14.5l8.fi(io  if  stork, <  nnr 
4.2c  around  1.500  ions  .a.  day  at  a.  cost  metal  inventories  r.ijtitired  by  1)0 
not,  ex'eeeding  nrnuud  $120. ouo.  but  Germans  since  April  i.  Ft  to,  wn-r 
rts  ooy  creater  inereaae  would  necc.*-  wrinen  off. 

1  sitaic  it  niucb  larger  expeiid  'tire.  Operating  re-ailt  ;  foiin-.v  fot 


THAX  OETH  GOI.P  'mi.S 


f npper  content  of  ore  is  Increas¬ 
ing  and  ore  of  higher  pynte  content 
is  now  being  mined  bv-  Alderman 


j  Sullivan  To  Exercbe 
'  Central  Mining  Option! 


operating  result  ;  folio-, y  fi 

quarters  ended  March  21; 
Production  and  I'lio  Ih.Vt 


Indic:ilinn,;  of  an  iiierea&o  in  null-  1  upper  r  orp  .  sliareholders  were  told 
heatls  of  .*'1  or  *lo  tier  Ion  for  I'lan  at  annual  nieiulng  in  'fontreal.  Top- 
(  oeur  are  obtiiitK'd  from  dev  elopnienl  pm-  conteni  is  now  averaging  1  8  to 
of  tb(‘  No.  8  v'em  sy.steni,  where  12,-  1,!i'-f-.  Additional  thickener  is  being 


Op#r. 

•••••• 


- — —  o  II*  •  production  and  1*^40 

Tnronto  Bnrpau  Th«  Financial  Tlmeii  SulllV&IT  lO  ExCfCUC  Earninir* — 

Toronto.— -.'ladsTii  Bed  Lake  Gold  Central  Mininff  Ontion  N^c’k'/’in'’ M6tr.''t'8V!  4,6;i,'o77 

'Ime.s  is  roiiorted  to  be  meeting  Vreniraj  IrlinUig  V/pilon  j  nVltir.  ih-  2. 476. mo 

with  good  rc.'uHs.in  opening  upits  - - -  Rotm'd  Virk'i.  ih- ..  4.02*, 1*2 

two  new  levels,  the  lib  and  .5th,  at  Annual  meeting  of  Sullivan  (■>ns.  R-fin'd  ( oppr,.  ih,  .. 

520  and  8011  ft  respectively.  In  ad-  .Mines.  Ltd.,  was  held  in  Montreal  atiTiin 

difion  new  development  on  the  500  and  shareholders  were  told  that  '  '  -  - 

ft.  level  vvc.st  is  said  h)  ho  «u  good  Hie  compony  had  decided  to  excr-  rr'’''t  -Mt-r  rmvidinp 
ore.  else  option  on  properly  to  east  of 

Drifting  both  east,  and  west  on  the  Sullivan,  ow  ned  by  Tentral  Mm-  “  “ 

the  550  and  west  on  the  800  ft.  level  ing  Go,,  for  $25,000,  The  property. 

Is  in  good  ore.  while  drifting  cast  wTiieh  was  held  to  be  most  promi.s- 

on  the  latter  horiz.on  has  not  yet  ing  by  company's  engineers,  i.s  to  A* 

starieiL  Practieallv  no  new  devel-  be  worked  for  tw(>  years  and  if  Wtyerf/-  ^ 


tun  jam  50,(11)1)  tons  of  ore  grading  added  10  the  eoneentralor  to  inerease 

117  or  .*18  ppT  ton  is  indicated  in  a  pv  rite  produeiion.  W.  P.  Aldersori 
/;’  d77  4  3^''’n4  “’1  average,  width  <>  lO  was  added  to  Hie  board  of  directors 

2.'4*7'i.mo  'noiher  lens  gives  :*12  or  112  and  retiring  direetorp  re.-electcd, 

yo2*:i'i2  4.'isi.'nni  .arross  5  ft.  for  length  of  152.  i^ueh  - - - 

^t7«!'n«  ’v57^(Iw  '':*f"''’^’'''H"n  given  .^harehold-  The  Financial  Times  reaches  a 

•in.nnn  syvno  mine  manager  .lohn  Knox  at  class  of  iieoplo  who  are  interested 

- - - the  annua!  meeting  in  'lotitreal  this  and  able  fo  buy  investment  securi- 

week,  rol.t'  D.  14,  M.'ir'lpine,  presi-  ties. 


t7S4,ll«  37  72.6117 
■m.non  37.3nn 


_ _  -  I  started.  Practically  no  new  devel-  be  worked  for  tw(>  years  and  if 

rvwT*T>r«vn  a  *  ’-3  7  12')  .*i6,3'i3.73  opmciit  ha.s  hceii  Undertaken  on  ihc  found  sati-sBartory.  company  wrill 

KilVAl  ITh  FAKNlllil  \l  ' - - - "  H-  P'''’‘i«<'Hon  sun-  pay  '  entral  Mining  a,  further  I'lO.. 

AUl/iLlIL  LnlllllllUu !  Mo  Incrrasi*  in  Onpratincr  ed  until  recently.  Drifting  west  on  000  shares  of  Sullivan  stoek*.  Tt  wa.* 

^  c  "lis  level  has  .ju.st.  got  underway  revealed  that  directors  have  gner- 

nRllP  FYPI  AlNkn  Costs  Hudson  Bay  M.  &  S.  and  is  said  to  be  in  good  ore  while  snteed  the  payment  of  stock,  which 

LAI  Lnlllljl/  -  _  Ion  the  east  e  raise  in  good  ore  might  later  entail  an  increased  cap- 

_ _ _ _  Toroiit'j  Bureau  The  Finspcial  Times  should  soon  he  romplotcd  to  thcGSO  italtzaTion. 

IV  I  R.ie.  Rerlnclmn  Toronto.-  Hudson  Bay  Mining  *  ft.  level,  .Alfred  H  Paradis,  president,  re- | 

ipc  Li  7  Smelling  (.0.  costs  per  ion  have  not  On  the  MeVpigh  parallel 

Cents  a  Barrel  One  of  Mam  increased  since  the  outbrcti.k  of  war.  feet  west  of  the  Austin 

Reasons  ali.luuigh  eertatii  individual  expen- 1  continued  diamond  drillin 

scs  have  ri.seii  in  the  period,  B.  11.  i  vicinity  of  the.  high  grac 

-  Clianning.  president,  told  .'hnre- |  renre  revealed  in  one  ho 

At  the  annual  niepting  '  "rentl.' .  1  .i(  ronipaii.v’s  auniial  '.'bowed  25. ;>  ft.  of  .50  oz.  8 

;  h.'treh'ddeis  of  Kovalite  ' '"inpaiiy  ,„pp,  j,|p._  T  he  added  expi'iises.  such  !  Indicated  the  presence,  of 


'SEAGRAM'S  AND  SODA* 


’T  oronto  Bureau  The  Mnapcial  Times  .should  i^ooil  hr  COnipiPtCd 
Toronto. —  Hudson  Bay  Mining  A-  ft-  level, 

Smelling  (.0.  costs  per  ion  have  not  On  the  MeVpigh  parallel 
increased  since  the  outhrcti.k  of  war.  feet  west  of  tho  Austin 
ali.luuigh  i:ertatii  individual  expen-  1  continued  diamond  drillin 


scs  have  ri.seii  in  tho  period,  B.  H.  i  vicinity  of  the.  high  gradtj  oecur- 
Clianning.  president,  told  .'here- |  rence  revealed  in  one  hole,  vvhieh 


ft,  level,  Alfred  H.  Paradis,  president,  re- 

On  the  MeVpigh  parallel  zone,  401)  signed  h()th  a.s  head  of  the  4'oni- 

feet  west  of  tho  Austin  showing,  pany  and  as  director.  At  o,  subse- 

continiied  diamond  drilling  in  fhe  I  quent  meeting  of  fhe  directors.  .T. 

vicinilv  of  the.  high  grado  oenir- I  Romeo  Gauvrcaii  was  elected  pre- 


'  ll'l 


holders  at  tho  eonipan.v's  auniial 


roneo  revealed  in  one  hole,  vvhieh  sldent.  .Mr.  Paradis  was  .succeeded 
.'howerl  25.5  ft.  of  .50  oz.  grade,  ba.s  on  the  board  by  Alfred  P.aradis.  .Tr. 
Indicated  the  niTsence.  of  an  ore-  Pierre  Bcauchcinin.  vice-presi- 


guard:;  on  the.  romiia.nv'.s  property, 
have  been  offiet  by  tlu'  increased 


least  4011  ft,  vertical  depth. 


til  ui  by  L  II.  'IcLeod.  picsideui.  |^,im,agp  which  has  hecn  handled 
were.  Hio  reduction  in  tho  ptpe.  liiu’  since,  .t^eptemher  of  laal.  year  when 


fnnii  1 11  me r  '"alley  li 


Obituary 


were  given  an  explainition  nf  the  required  for  lOii  adiiitional  body  100  to  500  ft,  long  and  wilbat  dent  and  managing  director,  who 

I  nbi  tan' ial  drop  in  earnmgs.  The  -nard:;  on  the.  romiiany'.s  property,  least  lOO  ft,  vertical  depth.  presided  at  the  meeting,  disclosed 

(  liicf  rcasi'UZ,  uicordiiig  to  .'i.siate-  p-n,.  l,y  (p,.  :  that  results  on  the  ILiOft.  level 

1.1  ut  by  L  11.  McLeod,  president,  umtiage  which  has  hecn  handh’d  nU**.  showed  more  possibilities  than  those 

were,  Hio  teriuctioii  in  tho  pipe,  lino  since.  ,t!eptemlier  of  last,  year  when  j  LiDitliary  I  oJi  o'D’  other  le.ve.,  j 

rate  friuii  I  iirner  '.aney  lij  1  alcnry  ,|,j,  |),j||  raised  from  1,-  ■■  '  '  ' 

In  'It;,  cent,;  troni  la  cents  a,  harrcl  („  „vpr  5,onu  tons  a  day.  .IVAO'fS  JOHN'  BEVVY  SKarn  In  Outmit 

and  loss  of  revenue  tn  ahsm-pl mn  m,-.  Ghanning  stated  that,  all  -M  J-V-'U.N  JUWA  HLAA 1  Dliarp  increase  in  UUtpUt 

plallf.s  due  to  gas  ronservnl  ion.  coniliany's  zinc  output  in  CX-  Torontrv  Bureau  The  Finantlal  Time*  oF  NcW  GoIdcn  RoSe  MuiCS 

N.ipliilia  sale.s  lotallrd^  li.i.ooi)  bar-  ,y|-  ('ainida.  had  Toronto.  —  The.  doa'h  early  this  _ 

itI,;  Iti  1020  ag.ainrl  251, oou  harrola  (Tmtracicd  for  h.v  the  Briiish  I  week  of  .Tarae.'v  .lohn  Denny,  rhinf  N'r.vv  Golden  Ro.se  'lines  reports 


the  uiill  rate  was  raised  from  1, 


III  tit;;  (('lit,;  troni  15  eento  a,  haiicl  ^nii  to  over  5,0uu  tons  a  dav.  TBHV  BEVVY 

and  loss  of  revunuc  in  ahr-oriil  nm  u,-.  riiaiiniiig  stated  that,  all  nf  .■•v-u-i  * 

plallt.s  due  to  gas  eonservnl  ion.  coniliany's  zinc  output  in  cX-  Toronto  Bureau  The  Finantlal  Time* 

N.iplitlia  sale.s  lotallrd^  li.i.ooi)  bar-  ,y|-  Canada,  had  Toronto.  —  The.  doa'h  early  this 

ti  l,;  In  F'20  ag.ainrl  251, OOu  harrol:,  Pppn  contracted  for  hi  the  Briiish  I  week  of  .Tarae.'v  .lohn  Dennv,  rhinf 


1 'I’S-  ,  ,  ,  ,  governnimt  for  one,  year  to  Sep-  nicta.lluigica.I  engineer  of  McIntyre  .March  production  of  142,237  from 

'll.  .'IcLcod  said  levenuc  fi '.uii  tenilier.  FMO',  at  a  profitable  price  Porcupiun  Mines  Ltd.,  since  1024.  ter-  2,247  tons  of  ore.  nulled  for  an  av- 


,alif (ii  ptii6n  plants  might,  sliovv  an  im 
111  iiv  ciiient  w  hen  Ihe.  crude  veil 
start  III  (Ificlinc,  resulting  111  their  ga, 
heroniing  richer  m  naphtlia.  conieut. 


to  the  compaii.v.  with  an  option  on  i  minalcd  a  brilliant  c.areer  in  metal-  cr.age  recovery  of  $12.55  per  ton. 
the  (aiifput  for  an  additional  year,  j  lurgy  and  research  work.  'If.  Den-  -pijj.,  compares  w-lth  February  out- 
TI1C  conitiaiiy  niainiiiiucd  jiros- {  ny  was  noted  for  his  numeron.s  eon-  pm'of  $27,47,2  and  Marrli.  103!).  pro- 
peciors  ill  Ihe  field  last  year  work- |  tributions  to  the  mining  and  metal-  Auction  of '  .*4-3.270.  Troduefion  for 


V  1.  (  hnr.tie  wap  eleefi’d  to  the  j„p  ip,  Norihern  'laniloba.  Northern  1  lurgiml  industry,  latest  of  which  t^p,  fji-^t  quarter  of  the  current 

hoard  of  directors  replacing  S.  Saskatchew-iui  and  Nort.hwc.st  Ter-  was  associated  with  that  of  Dr.  'W  ygay  amounted  to  $111,808  from  the 

Heron,  dci  eased.  UHier  directors  vliorics.  Nothing  ba.s  been  develop-  D.  Robson.  Hie  mine's  chief  surgeon,  milling  of  !i,475  ions  of  ore  for  an 

were,  re-rlcefed  ,.,1  .Miff ieiont  to  warrant  any  state-  and  Dr.  Dudley  .\.  Irwin  of  fhe  average  recovery  of  111  80  per  ton. 

At  the  aiiriual  meeting  of  the  Dal-  ment.  'ir.  Channing  .'aid 


Gaboline  Consumption  Oo 


BELMTE  .'ILVLS 

0  —  Delnife  Mines  Ltd.  has 


At  the  annua]  meeting  or  me  1  .at-  nient.  'ir.  Channing  .'aid  University  of  Toronto  'pj.jm  eomixtres  with  output  of 

boiitae  fMl  t  ompnny  Limited,  Royalite  itircciors  wore  re-eleeted  ami  re-  Among  the  outstanding  eiantnbu-  .*445.200  from  t'>.0S7  tons,  a,  rerov- 

fub.'tdiary,  c,  .S.  McKenzie  was  ports  aiiproved  hv  flin  meeting.  tions  made  by  Air  lienny  was  an  im-  cry  of  $14.41  per  ton.  iu  the  (;nrre.G- j 

elected  to  the  hoard  of  directcrs  to  - -  - - - - — ■  proved  method  for  tho  recovery  0/  ponding  three-mou'h  period  of] 

replace  .1.  (".'hristic.  BELVITF  HIVES  silver  from  complex  cobalt -silver  4939. 

- - - - - -  4  "  ’  ore,  substitution  of  rubber  for  mo-  Operating  profit  in  Ala rcb  amount- 

Gaboline  Consumption  Oo  Toronto  —  DelnUe  Mines  Ltd.  has  Hoers  in  tub  mill,*,  ball  mills,  ,0  $12,072  as  rompared  with  $2.- 

.  .  .  ..  niade  no  dcci.sion  a.v  vet  regarding  P'lmps,  o'e..  and  fhe  applica.ion  of  (4^7  rebruarv  and  $6..i5a  in 

t  rairic.**  Lower  In  April  ,pf,,  fn,n,-,  dividend  policy  of  tne  flolAlton  process  to  the  recovery  March,  1920.  Operating  profit  for 

• -  company. 'Edward  L.  Koous.  presi-  of  Porrupino  ore?,  ns  ,he  first  quarter  amounted  tq  $25,- 

T'nfavnr,.(.hle  la-iad  cfinditions  in  dent,  states  in  a  notice,  .accompany-  presently  practiced  in  the  Mclntjrc  $28  as  comiiared  with  1t)8,S52  in 

.\pril  redmod  the  pr.airie  gasoline  |nj.  ’cheques  for  Hie  2  cent  initial  j  -  ,oe-  period, 

cotisumprion  by  nmrc  than  two  mil-  interim  dividend  paid  April  30.  No  I-'''’'7u''f .  Lng|and.  in  188a.  - - - - 

Ikhi  gallons  hut  it  did  1101  prevent  ^iite  of  dividends  can  be  es-  came  to  Canada,  as  an  in-  THOAtPSOy-LO'B'IAEK 

Turner  Valiev  from  setting  a  new  Mr.  Koons  states,  nntil  f^of-  His  early  home  was  tn  Kings-  inu-arw. 


.'pril  production  record,  which  wi.l  fm-tijpr  developed 


be,  was  educated 


THOAlPSOy-LOllJUEK 

Thonippon-Lundniark  Gcild  Mines 


total  alnuu  5;i().00ii  hbls.  compared  changes  In  Hie  mill  have  improved  -  f"  f^*f  he  was  Uijareliolder.s  were  Informed  at  the 

( .  i_  f  4  o  i\') '»  I- 1. 1 . .  J A I  1  nofi  .  .  rvfn  4  n  Vi  rx  n  rti' o  r\'  fl<»f*’m4>rtf'\f^4'  .a«.^*ar(1  I  Hu*  v-ifilriner  fHo 


and  !li.2H  bills,  in  April,  102*,  ac-  npcnis  of  the  lower  lex'el.s  are  en- 
corrlirig  to  (111  estimate  lucparcrl  by  couraging  lo  date.  Mill  t( 
x(c.stcrn  s<iuicr,;,  on  t1ii;i  ha;;is,  Al-  maintained  at  about  1 
berra’s  oil  production  for  the  first  goq  p^,.  day. 

four  months  .of  I!)4i1  xvill  exceed  tlie  _ _ 

192')  record  for  ihe  same  period  hy  inrv  aril  in 

more,  than  half  a,  million  barrels.  JlAG.iit 

There  now  seems  every  reason  to  Sladen  Malartie,  which 


hbls.  in  April.  I'^SO.  I  pxtrariion  as  expected  and  develop-  granted  an  honorarv  degree  of  AI.Bc.  annual  meeting  that  sinking  of  the 

■  '  --  ments  of  the  iriwer  level.*  are  en-  f'''^"’  iiniversit.v.  while  only  re-  shaft  on  the  Fraser  vein  a  further 

couraging  lo'date.  Mill  tonnage  will  ''fintly  the  degree  of  doctor  of  laws  |  20O  feet  from  present  bottom  at 

be  maintained  at  about  the  present  "'as  conferred  on  him.  His  first  eon-  •:  300  feet  wll  be  underway  shortly 

, -Tin  (if  Tin  », 1,1.-  n(»r  dflv  tact  wuth  practiral  mining  m  the. :  and  should  be  eompletcd  in  about 

' _ ^  north  country  was  made  in  1907  |  four  months  time,  B.  V.  Veelands. 

CT  inrv  aril  iRTir  when  he  became  ehemiat  with  the !  consulting  engineer,  stated  that 

SL.iDEa  Jl.iE.iKllI-  Coniacas  .Mines  at  Cohalf.  FToni  I  two  new  levels  at  150  foot  Inter- 


SEAJDEV  3I.\LARTir 


There  now  seems  every  reason  to  Sladen  Malartie,  which  is  putting  i  there  be  went  to  Nipissing  Mines;  vals  in  the  incline  shaft  w-ill  be  es- 
believe  that  1910  production  w  ill  ex-  out  a,  long  crosscut  Intx)  the  Nation- j  where  he  eventually  became  mill :  tabllshed  when  sinking  is  complet- [ 
eeed  the.  UI3.9  record  of  7.504.411  al  Malartie  ground,  encountered  10  |  superintendent,  which  position  he  re- ;  ed  An  eitanslve  drilling  program' 
bhis  by  at  li’ast,  one  million  bar-  ft.  of  $24  ore  on  its  owin  property,  !  tained  until  1924  when  he  .ioined  the  [is  planned  to  investigate  the  Island 
rels,  even  without  the  Empire  Air  a  development  that  was  not  anti- j  McIntyre  Company  a?  chief  metal- [vein  where  three  drill  holes  cut 
Schenm  which  will  he  in  full  swing  cipated.  Improvement  in  the  grade  lurgiea I  engineer  [encouraging  value.s  last  year  rang- 

ihi..  f.ill.  (  rc-dit  for  the  production  of  niFlfeed  at  Sladen  is  anticipated  Among  the  honors  awarded  Mr  j  ing  up  to  3.41  ounces  across  true 
met  case  in  the  first  four  months  of  with  the  completion  of  shaft  sink- ^  Denny  ■vt-ere  the  Inco  Medal  in  1934,  ■  width  of  1.1  feet.  Recently’  drilling 

I'llo  is  due  to  the  normal  inereaSe  |  ing  at  the  east  shaft  and  the  open- !  the  Leonard  Medal  in  1959  and  the  [from  the  Ice  on  this  vein  to  the 

in  pr.airie  ronsninrition.  the  recap-  mg  up  of  two  new  levels.  Widths  Franklin  Institute  Medal.  Recog-  north  had  met  no  particular  val- 

turint  hy  Turner  Valley  of  the  [  tn  this  section  of  the  mine  have  |  nized  as  a.  world  authority  on  the  ues.  he  stated,  although  formations 

M.iiiiiiiba  market  .and  hy  declining  :  been  indicated  to  run  up  to  90  ft.  '  metaliurgy  of  gold  and  silver,  the  were  encouraging. 

iiii|i.ii  i'.  of  .Moutan.i,  gasoline  into  .  with  ore  averaging  around  $6  a  ton.  { lo.'is  of  Mr.  Denny  will  be  keenly  felt  Directors  were  re-elected  and  re- 
Albcii.i.  I  '  It  IS  said,  -  [by  the  mining  industry  m  Canada,  ports  approved  at  the  meeting. 
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ful  Itouquet  and  delirary  ,  *  ,  and  it  us  ao  gentle  NEW  LOW  PRICES 

,  1  f  I-  I  or.  botti/"; 

the  next  day.  Jt.8  lightness  commends  it  strongly  from  $:.jo  to 

to  conriJerate  lio&t.s  who  think  for  their  guests. 
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>l  00  linhinson  Cons,  ('one  . 

Kuddy  F.  L.  .$7. on  pref . 

Sawyff  M  astsey  (*nm  .  .  .  .  , 
Secs.  Hold  <'orp.  Cnits  ... 
__Vrr  .Sriberling  Kublier  C«»m-  .  .  . 

$7  on  Seal-o-ftae  .  . . 

Standard  Fuel  6' v'7  Pref.  ,, 
Standard  Fuel  ('om 

•$1  ’d  I  .^tedman  Rros  Pref  . . 

•  I  Toronto  ( 'arpet  (V*ni  . 

Toronto  Carpet  Pref 
Traders  Fin.  A"  ,  Pref  . , 

5a  on  Traders  Kin.  R  "  Pref  , 

\a  no  Traders  Fin.  b'‘A  B  "  Ine. 


$10  00  Traders  Fm  |V  Com.  Lb  '2- 

58  00  *  nited  ('nrpns,  A"  ..  2^  2-’ 

$12  00  ^  bifed  Corpns.  '  R”  .  .  10  or 

58  00  1  nited  .Steel  \"  Pref  .  2^  ”.’1 

$in  on  '  it’croy  Mfg.  Prrf.  with  Kts.  2-b  bn 

Waterloo  .Mfg.  New  Com  .  .  dfl 

Western  Grain  Cnits  .  ,  0  on 

Western  Steel  Com  ...  112-' 

^  Willa'ds  (  hocolaies  Pref  ,,  71  bn 

5.8  00  Wings  Ltd  .  »  17 

$8  no  w.Mids  Manufacturing  Ltd  *  do 

>1  on  Mippleiiieii  iar>  I. Isf 
^1  ‘ -b  Allas  Steel.s  Ltd.  l?^l  Prrf>/  $102  00 

$1  00  Atla.s  Steels  Idd  2nrl  Pref  Jdl  T.'i 

8dc  Rook-Nlatrh  Co  Prrf  . 

5l  no  Rrareau  (,o1)ierie«  Ltd  Pref  ,  22  00 

58  (10  Canatia  Crushed  Stone  prrf  .  2^  bO 

dO  Canada  Starch  f  «^m  0  lb 

It  00  C'anada  Starch  Pref  .  .  ,  Id'*  2b 

5*1  00  Canada  Tea  7'",  Pref  ...  2(>  bO 

$2  00  Can.  Co-operattve  Wofdg  7  2b 

(  an.  (fcn.  Rubber  Pref  2d  dO 

Can.  fieri.  Seeurities  A"-.^  R  ’  1*  dO 

(  an.  (foodrich  Com  1  7.b 

Can.  Pf*uer  Paper  In\.  Pref.  4  2b 

<  an.  West.  N  <»a«  Com  .  ,  ‘10  bO 

Cr>mmerrial  Fin.  (‘orp.  .  .  H  (to 
(  fens,  .'^alesbk.  Pref.  Bonus. 

Cr«  scent  Cream«*ry  Pref  .  Lb  00 

1  >air\ Corp. '»f  Cun.  New  Com.  I  00 

1  >eb.  A-  See.  (  orp.  Cf'tn  .  .  4b  Qd 
fni  Itom.  (tileloth  A*  Lbnileum  (Vm  20  bO 
50  00  Edmontf*n  Sli>ek  A  ards  Pref  .  -Lb  (»0 

Ft.  William  Hotels  Ltd.  I  nits..  bd  00 

(inlT  Brass  Co.  Ltd.  Cfim  _  d  Oo 

(ioudie  RIfis.  Com  .  1  00 

54  00  (ioudie  Bldgs,  pref  .  I'd  00 

$7  00  Highland  Hairy  Com  .  .  ..  I  ,bO 

Highland  ftairy  Pref  hb  00 

noc  '  1 1 omewoofi  Sanit  arium  ,  Idd  00 

$*1  00  Interlake  Tissue  Mills  Com  100  0(» 

.lenkiii.s'  Groceterias  Pref  102  (Mt 

50  no  London  Re  alty  C.»  I’ref  1  00 

.$1  *0  Montri'a!  Aircraft  Ind.  Cf»m.  2  b(t 

ftit  National  Sewer  Pipe  Com  .  2  (to 

$1  bOb  bVm.  Nciisf'n  Com  .  8  2b 

$1  2*t  W’m.  N'cilson  Tref  .  .  103  "0 

Int.  Nf*rthern  Tel.  (*om  .  1  2b 

»;e'  Norlhueslern  1  liLliPS  Pref  102  00 

57  on  \  S.  Light  A*  Power  Pref  108  (tO 

$7  00  Ofller  Sprcoalt.y  "7',  Prc’f.  7.3  bO 

.’.Oi*  (tm.  'I'f»hace«»  7',  iVef.  Ronijo  Id  bo 
Onl  .loekey  Club  82.b  Oft 

\r,.  Wm  Paterson  7'  f  Pref  I04  (to 

51  00  Humte  Milk  products  Com  ,  .  .1  00 

hit  Ritchie  ('lit.  Stone  Pref  ....  4  00 

$7  00  ftivf'rside  Silk  Mills  R  ' .  4  00 

itobertson  P  L  Mfg .  '*♦>  r.f» 

Tampax  Ine  ...  7  00 

ThirfI  ('an.  Gen.  !n%  .  Trust  1  4b 

Toronto  Hf>u.*;ing  Com 

$1  .'0  I  lilted  Fanners  (‘n-op.  Ltd  .  2  2b 

lt)i.  (iofirge  Weston  !'f»f*ds  Eng  b  cut 

T.br  W’lllson  .^tat'oner.s  \*  Fn  Pref  bb  00 

WillarfJ's  (  hcicolates  PfrJ  ....  Tb  00 

Trimt  A  l.oaii  SI»M*ki 

.Acadia  Trust  4  bb 

j„t  Rnf.  Mort.  A-  Trust  .  Ibl  00 

lOc  I  Brock ville  Trust  .  47  (tO 

(  apital  Trust  .  .  27  00 

.  Commerf  iai  Km.  Cf*m  ....  2  do 

i  Oftwn  'I'njsf  . .  100  00 

Fast.  (“an.  Sa'.gs  .  .  •  132  bo 

|pf'  Ka.stern  Trust  .  ITT.  00 

(iuaranty  Trust  Can  dft  on 

(•uelph  k  (>ni.  ln\.  ‘Par  -5bf)  .b4  do 

fndij.st.  Mort.  A-  Trust  24  7b 

OOr-h  Lambton  l.oar  A-  Inv  H3  00 

I.»*ndfui  A’  Western  Trust*  .  38  2b 

;  Mirllaiid  Lf)Hn  A’  Savings  ,  17  00 

;  Mortgage  Cfirp.  N.S..  .  .  .  l»tb  00 

j  N’fo  a  Scot  ia  Trust  .  I4t»  00 

Arr  I  Premier  Tru.st  ftf)  OQ 

I  Sherbr«n)k»>  Trust  (*o  I'lO  00 

•51  2(tli  '  Sterling  Trust  .  .  00  no 

,  'I'rii.^ts  A  (iuarantee  27  bO 

,  \  ieif>ria  Tru.st  A’  Sa\  ings  lOli  00 

*  I  I  Waierbio  Trust  A  Savings  .  ,  I(tn  00 

lii'.liraiico  Sli>ek«. 

Rr  Arm  r  Assce  bb  ..0 

...  Canada  l.ife  . 4do  no 

..  !  (‘onff’d.  l.ifcoO',  p<l.  ..  1  b2  bft 

< 'ontitietdal  Life’JO*’,  pfi  ,  .‘13  .b't 

Crown  Life  l•■|llly  pfl  '27b  00 


Rid  Asked 

$a.s  rtn 

.•i;i  no  $:m  '.n  i 


Canadian  Active  Bond  Prices 

The  (cillowing  quotetione  nre  (iirnishrH  by  The  Inve.lment  l>e..ler»  Aeeoeietion  »f 
Confide  .<•  el  M.iy  Ul.  tfltll 
'  GOVERNMENT  BONDS 


High 

Low 

Rdte 

Duo 

Paynhle 

Maturity 

Bid 

101 

99  ' 

I'nm.  of  r,'»iinl»  Bond* . 

.  2 

jn 

c 

Juna  44 

inn 

102 

lOl.U 

.  S!'j 

ji> 

c 

Juna  43 

mi ' 

losa 

102 1.) 

.  3 

AO 

G 

Ort.  42 

m2’ 

97  •  H 

04 'll 

t*  ^ 

.  3 

Jl> 

C 

Juna  50-55 

97 

98  > , 

93U 

.  3 

Jl> 

G 

Juna  53«.58 

98  t 

88  « 

8/ 

.  3 

MS 

(.: 

Sept.Perpii. 

SK  ‘ 

lOP  j 

99', 

'*  **  ,  ,  ,  , 

.  3U' 

Jl> 

G. 

June  46^9 

101  ' 

100', 

09)4 

.  3>4 

MN 

G 

Nov.  48-.M 

mo 

toot  , 

99 

Horn  of  Can.  (Ipt  War  Loan).., 

.  a'4 

F'A 

G 

Keb.  48-52 

!*'»■' 

9UU 

98 

Horn,  of  (’anada  Booda . 

.  34* 

JD 

C 

June  56*86 

98' 

I02'1 

lOOJi 

*•  •*  . 

AO 

G 

Oct.  44-49 

102 

106  >4 

in45i 

•  <  <« 

.  4 

AO 

c 

Oct.  43-45 

108' 

8b  •: 

103' j 

•  t  M 

.  4 

AO 

G 

Oct.  47-52 

1  Ob ' 

10lt« 

101 

'*  '*  . 

. 

MS 

G 

Sept.  40 

101 

lOOfi 

108H 

**  , 

■  *^i 

AO 

c 

Oct.  44 

109' 

110», 

lOH't 

M  I*  ^ 

■ 

KA 

G 

Feb.  46 

1  10'4 

100*4 

look 

MN 

c 

Nov.  48-.b6 

10H 

108'4 

106»4 

•  •  «• 

.  *h 

MN 

c 

Nov.  47-5/ 

108' 4 

|09 

107>4' 

♦  «  •• 

.  4's 

MN 

0 

Nov.  48-58 

lOK’a 

109G 

I08>* 

♦'  ** 

. 

MN 

c 

Nov.  49-59 

10'* ' 

lo.sH 

1,05  li 

*'  ** 

.  6 

MN 

c 

Nov.  41 

tOb 

110.'? 

1.09>» 

'*  **  . 

.  6 

AU 

G 

OcU  43 

h»!t'  3 

RAILWAY  AND  NAVIGATION  BONDS 


;  06 

90t4  Canada  Steamaolpa  - . . 

6 

JJ2 

C 

Jan. 

57 

or, 

99 

!  08 

91 

Canadian  Pac.  Railway . 

Ji>13 

C 

Hec. 

44 

98 

98 

10.1 

ino'< 

Canaaian  Pac.  Railway . 

6 

MStS 

C 

Mar. 

42 

1 03 

lOb 

90 'a* 

83 

Canadian  Pac.  Railway . 

8 

AO 

C 

Oct. 

45 

9(1 4 -j 

"2 

113 

III 

Can.  Nat.  RIy.  (Oom.  Guar.). . 

45a 

MS 

CNL 

.Sept. 

61 

11.1 

1  It 

116'i 

114 

C/an.  Nat.  itly.  (Dorn.  Guar,). . 

4H 

JDIS 

CNL 

June 

5.5 

1  1  8  I  4 

117 

116 

Can.  Nat.  Kly.  (Dom.  Guar.).. 

5 

JJ 

CNL 

July 

40-60 

1  1  4 

1  l.b 

98 

95H 

Can.  Nat.  Rly.  (Dom.  Guar.)., 

3 

J015 

C 

Hen. 

4r>-.b0 

9H 

U9 

o.Vs 

925-4 

Can.  Nat.  Rly.  (Oom.  Guar.).. 

3 

JJ16 

C 

Jan. 

,54-59 

9.b'4 

pi; 

18  .,0  31  nn  I  nil, Ip,.  , 

in-’  .-.o  in.i  on  j 

2  "n  2  in  A.  I  ■  end  1  .  in,!...  , . . 

|o  “  .  Hpauhftrnnie  1078  .  ... 

*lT  in*  in  '.n  Df-Il 'l'(*I('|>li(*!if' .*,  in.’V  ,  . . 

'i  7-.  '1=  ->1  H.’ll  Tfli'plif.m- .7.  innn 

88  00  no  no  H.  r.  T.’lephiinP  I ' H'fil 

7  on  It  nn  '  algary  rower  .>.  lofin  .  , 

22  nn  21  nn  CalRarv  I’owi-r  IPni 

17  on  17  nn  N.  Pnw-pr  .7,  in. ,2 
.'.inn  .,1.70  I'.C.andKMD,  l-t.1.7  .. 

1-’  I*.  11  Oft  ItBlinoa*)  I’nwpr.J’.,  .A 

Sim  7  00  Dn.,  11- ;i'4.  inin  ... 

7(10  IS  on'  D'v.  .7.  in-in  Kv  Wte... . 

fi  1,0  Ini.  Mvdrn-KI  n,  mil _ 

1.7  00  17  00  Ini  .  Vnwpr  «,  m7.7 . 

■>n  no  22  00  Int  Pow-pr  0,  m.77  . 

«  nn  8  00  Inl  I'nwpr  (Uy.  m.7. 

()  Mi’I.arpn  1.  m.'O  ,  .  ,  , 

pi,  -n  •  Mar.  T.  and  T  1.  I'liy 

-q  ’  *  '  70  M  -  I  a.  Power  .7 1  ,  m.77 

1  0.7  .7  on  AI  Tram  .7.  mil  _ 

II  .bi  12  7n  M  'I'ram.  .7,  m.7.7  . 

0.7  on  77  nn  M  Tram,  l'  .  m.77  ... 

-.7  no  Nlld-  and  P  I’-;,  m.-,!.  .  . 

qq  Nlld  I..  and  rV  .7.  11170  .  . 

Hi  no  18  70  N.'I  I.  and  P.  1.  m.77 

It  nn  Hi  70  O'lawa  Power  I.  m7. 

Ill  on  11.7  no  f'tlawa  \’  P  1.  mi.l 

infi  .0  108  nn  O'lawn  \  P.  7.  msi' . 

7  70  8  .7n  Ow  Pi'"  '•  P'*!-  , 

10  bO  11  r.b  Saguenay  power  4'^.  lOtifi 

72  on  T.b  00  .'hnwinigan  4'  >  lOhT. 

7  bO  8  bn  Shawinigan  1.  IdtH 

30  iM>  31  bO  1  nit<<l  Securities  b' inb2 


3  .AO 

r,4  on  Abitibi  .b.  tPb3 
2  "b  Alberta  Pae.  (i.  8.  |046 
.bf*  00  Algoma  Steel  b.  |1»|8 
,  ,  .  Brand.  Henderson  0.  Idb8 

Rrowm  b'  ...  l'M(i . 

01  00  (\  ('anners  4;  Htbl . 


CORPORATION  BONDS 

Rid  Ask.  '  (^.  Cement  4,  lObl  . 

HO  83  ('.  P.  and  P.  T.  b.  I0.b8. .  . . . 

inn  ini  <'  Papnr  n.  mm . 

]o.>  I  ( 'an.  L»icii  6.  1 0n3 . 

t;-';  C.  \  iekers  8.  1047  . 

im:  inn  '  Co.  p.  •7'J.  mfil  i-’a  . 

in:, I,  108  i  '*  S.  and  C.  |n77  - 

■  101  ■  lofii ;  i  i’  -I'  w.  P'f'i 

10b  I ('8  *  '  H'lnnacona  Paper  1'..,,  lO.btL 

100'  ..  h»3  Eastern  Haines  8,  1040. 

07  ~  100  Kamiejs  Player  4'..,  tObl  . 

nf,!  ;  nit  Federal  (irain  (>,  1080 . . 

102  ”  104  Fur.  P.  Sec.  8,  1010 . . 

H-b'e.  FcHSer  (.'o.  8.  lO.bO  . 

hMi'.»  '  L.  Paper  .b,  l!*.>.b, . . 

OH  '  “  •  Int.  C.  Hk.^.  b.  1048  . . . 

inoiajA  ’  ’  L.  St  i\  ’.b’ iO(;i 

Uj:,i  ,  »)8  Lake  St.  .1.  |!»b1  , 

h,ni.  Maple  L.  M.  .'l  b'  ..  lObK  ... 

108H  MeColMH.IOlO  . 

»J4  «iHi  .  Mersev  P.  U,  10.a7 . 

r.8l.,  VnO  Mersey  P  8.  I!»10 

H’p,,  (\i\  M  and  H  P.  8.  1047  . 

uur.  ,  Ment  H  H.  8.  1018  .  ... 

'  • '  *  N  S.  and  C  .3'?.  lOOH  . 

U)*'  (  Price  Bros,  .b,  I0.b7  . 

^02*  **  price  Bros  1.  10b7  . 

joT’  .  ■  Uesttgeiiehe  8.  1018  ... 

10.3  *  l(t8  Holland  Paper  4 'h,  lObl.  . 

too  |02  .  J''Oiith  H  lO.M 

104'.;  JOT'-,  *  nitcfj  Amusement  b.  tO.'.tJ  . 

108  '  108  Cnited  (irain  (».  b,  1048 

l«ioi,  |o2'.'  '  1  niter!  (irain  (».  b'  •.  11*40  , 

H7  ,  7{)  '  AA'esf  erii  (irain  8,  TM!l . 

7b  77  Neal  Fslale  ■ 

M.4  nldg  0,  1147  _ _ _ 

I  Aeadta  Apt.  4,  lObO  . 

Montreal  .Apr.  1st  i,  lObl 
8!>( ..  .P  .  Insuran<*e  Exchange  3.  lO.iL 
.  ..  08'.^  lOp-j  (Jijebec  Apt.  b.  lObO 

.  ,.  107  ll‘>  '  Sherbr»>nke  S(  .T  n  4.  I  (*.'*2 
St.  C.  :L3'  .  4.  I0b7  .. 

. . .  80  »i2  Wilder  b,  lo:.;!  .  ^  . 

...  lOP'j  lOI  Wind.  IL  P”.  lO.bb 


Provincial  and  Municipal  Bonds 


10.4  00  |03  <Mt 

•  ■  102  00  joi  uo 

4  7,*,  101  bO  80  OO 

01  no  03  00 

107  .‘0  103  01) 

,  1 0.3  .bo  08  no 

108  2b  104  00 

M 1  00  1 10  00 

•>  bO  108  7b  108  .bo 


iSopplnrl  by  tlte  Investment  ftealers’  .Apsoriatm 

rKOV!\4  I.M, 

Rate 

\lber*;i  J..  „  *..**^#^*.  (*' - 

Hu  . . . . 

Rnt  ish  Cubjrnlija  ,  ,  8'' , 


•\'o\  a  .Sr-etia 
<  tntarin 


kllertrir  I’nwcT  (  ‘um. 


IVince  Lriward  L«lanrj  . 

(.Rjehec  . .  .  .  . 

Sa'ikateheuan.  . 


2  .bO  00  00 

70  00  108  bo 


I  no  on 
100  Oft  *  , 

102  (t(t  lOb  00 


lb  00  8(i  00 

3  00  103  Oft  102  no 

\  >7  ioo  OO  p,^  00 

2  bo  108  ;.fi  . 

07  bO  08  no 

■ ■  '  '  1 00  no  07  no 

1  77  ',8  00  8  4  no 


(  ha*’l«'*(etr»U’U  ,  , 

103.00  'Halifax  . 

f*0  OO  Mull  . 

00  OO  l.PviM 

103  00  Mf*riet«>ti  ....... 

07  Oft  Mon*rrpl 

•(tiiawa 

102  bft  '(^ur  bee  ..... 
loo  00  "Saint  .lohn  ... 

S* .  I  ..'imbert  . 

1 02  no  SAdnfv 

0,8  00  Threo’Rircrr 

'Torfuito  .... 

ft8  00  *  A  aneriiiA  r  r  ,  ,  ,  ,  . 

07  no  W  cRt  mmj  n  t 

•  ;4  no  \A  indsnr 

or.  fMi  'Winnipeg 
able  Cunaila  and  Nmv  b‘r»rk. 


Atalurit\  f’rirr  Aat.rd 

1  Mch.  1!*17  88  no  t  on 

1  (Ml.  lObO  c.b  00  ,u  n 

Ib  Kch.  1047  Io;.00  IP  iiu 

I  Sept.  io:.,(  lOb  00  lO'i  no 

1  (tct.,  J!i.'.3  10*2  no  108  00 

I  Apr.  1047  100  00  RM 

1  Oet.  lOM  0.3  bO  0.  .  0 

lb  May  lObO  10 J  .-*0  10.  OO 

lb  Apr  1081  r.8  bO  102  -o 


I  .liine  1071  Id'i  00  lo7  Oo 

1  Aug.  10b7  10.3  b(»  lOH  n.' 

I  .Ian.  11*70  PI  00  118  oo 

1  Ort.  lOlb  f*b  bO  0!'  .bo 

1  Aug.  10b3  htl  OO  10.-*  oo. 

tb  Aug  lOb.3  71  bO  .b  .-,0 

lb  Mi’h.  t0b2  84  Ml  HK  .-.o 

I  ,Aijg.  lOb.3  78  ,M)  83  bo 


I  .Iul.\  I0.'*2  03.00  :*V  no 

1  .Inn.  10:'2  lot  ""  lOH  f»o 

b'..  I  Mav  I0b2  1*H  00  108  Ofi 

bC  I  Mcfi.  lM;>t  :i<»  .M)  h'l  bo 

b'',  2  .lulv  lObl  lOb  .',0  I0'»  .f) 

I  Mch.  i:*lb  !*H  00  102  no 

1)  -  1  .lulv  i:*1!»  108  Mt  po  Ml 

I  .lime  lObO  103  bO  108  00 

41.  Ib  Apr.  1071  |(i0  OO  loj  no 

4‘'  I  Mav  1087  88  on  ni  no 


1  Aug  10  4  4  102  00  in; 


/Pa\  nli|e  (  anada,  N> 


1  Non  .  I0b8 
I  .Ian.  lOl!* 
1  b  .Ian.  1 070 
1  \Ih\  10b 4 
31  Hec.  J07b 
1  Apr  11’8I 
Verk  nnd  I .em 


10b8  08  no  102 

104}»  108  .*h  po 

1070  07  on  ini 

10b4  ifio  on  mi 


Miirh'l 


ivvrnfics  unit  I  o/mur 


MftMRlAI  STP*'K  I  \<  MANGl 


cT  nr*  ^  •  f'OMlMCtN  nr 

no  8.4  no^  ^  ANAH  ARONT'S 

1  bb  1  f|b  Avri;t"r  FTtcp  . .  .  . 
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lU’h. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

ONTARIO  GOLD  j  Over-l he-Counter  Mines 
OUTPUT  IS  NEAR  ,  - 

rom  iriM.  i.ihn  —  a  pnv;ito  I  M:nA* 

DD|^|r||\||n  nPPAni\  hHS  iMin  lia.sp.1  suffiririii  WniWieo  mUICS 

I  KrVIIIIIN  KrI  IIKII  '■''•’l”  l•|•P«'lor  I’onuplno  «!oI(I  (By  Draper  Dobia  «  Co.,  Toronto 

•  f  IWVJ  lllJVVlll/  .Minc.s  (o  I'nHlilo  the  rompanv  to  clfHr  HiH  .  Mr(»rihi- 


McKenzie  red  l.  smelters  acquires 

OUTPUT  LOWER  GROUP  OF  CLAIMS 

Quarter  Production  Reported  at  Northern  Saskatchewan  Scene 


MINING  MARKET  RECORD 


Traii«o«'f ion«  on  TORON'I'O  ST'OtJK 


March  Production  Reported  at 
$10,198,700  Against  $8,* 
711,972  in  March  1939 

PREMIUM  A  FACTOR 

Toronto  Bureau  The  Financial  Times 


ronci  ri.xr  i.ike  —  a  privpto 

corixnation  hH.s  iMiicliaspiI  sufficiPiii 
sPaips  fi'oni  l•|•psllor  I’omipliiP  tlold 
•Minp.s  (o  piihIiIp  the  comiiany  to  I'lfar 
up  otit-staniliug-  obliRalion.s  and  to 
pay  for  a  ropoii  of  an  indopcndcnl 


Unlisted  Mines 

(By  Draper  Dobi*  A  Co.»  Toronto) 


$229,469  Against  $361,385 
in  Previous  Quarter 


of  New  Development  in 
Lake  Sulphide  Ore 


firllliiiK  was  carrirfl  «ut  last  ynar  on 
thP  pixtpprty  and  whilo  no  commpixial 
\alnp.s  wpi'p  di.sclo.sp<l  Hip  work  rn- 


-Ml  .  j  ,  'PHiPo  lavoranip  gpoiOB-icai  inoica- 

Cold  mines  in  .March  amounted  to 

:.‘til,L’.r7  (iiincps  valued  at  -11 1 0,1/18,700.  - 

a.s  conipared  with  2.52,406  dUIICcs  ijyp,  ppnding  re.snit.s  on  other  proper- 
«>oIh  .'Flt,712,S2!»  in  l••ohruar.v  and  lip.M  in  Hip  VellowUnifp  area.  The  <otn- 
2l7.!i.'il  oiinres  worth  $8,711,072  in  pany  whlrh  diirlUK:  Hie  IS.'tS  field 


p.weedetl  hy  the  Iterernher,  1030, 
total  rif  26.3,6.56  ounces  valued  at 


now  has  .'Pi  claims  in  ipwid  .slancliiiK. 
lialancp  sheet  at  .Ian.  .'ll,  194*1 


5 1 0,267. 40:1.  'I'oniiasp  milled  e.stah-  .show.s  cash  of  $67, .320  and  $l’.9:s  In  IvacnrtT. 
Rslird  a  new  high  record  In  .March,  acconni  rcceivaiilc.  which  ha.s  since  I’rrnprrv  t 
OHS.SSo  loti.s  heiiiR  treated,  eotnpared  Ikpii  I'ullectcd.  There  are  no  current  [{Jivnn'ti 
w  iih  006,280  tons  in  Kehrunrv  and  Itaialiiies.  There  are  i.ono.nnn  shares  non  M»rn 
''c7.26.t  tons  in  the,  previous'  hiRh  S.nnti.onn  nuthorhted. 

imuiili  of  .lantinry.  - -  PnnlopN. 

I'ltiii.stic.s  for  the  fir.sf  three  \ni:\M  Aff7ft  //.4.vn  -Officials  Kimn, 

iiionth.s  of  1040  when  contrasted  with  «'‘'''-':itnt  Kirkland  Hold  Mines  I,td.  fw.  . 

the  fiRurcs  for  the  similar  period  of  ‘"T  '’"'•"""K  «  '''I'";'  from  their  con- 

Miiiiiai  .siilmm  rnginror.  iM'faro  making  a.  1  i 

•  .Cell  show  nn  imjcasc  of  I-.Ol  r  for  consiriiniyn  of  a  mill  on  (ioH  Itjuici 

ni  loiinagc  milled,  T.ifiOJ*,  in  gold  rc-  iho  <’(jrnpnn.v's  proprriy  in  ih»'  Wost  CioH^uj** 
ciiveied.  27..52fc  in  sihei'  lecoveied  Hawk  Hake  ai-ea,  .Manitoba.  'I'he  re-  ] | 
and  1S.21'"c  in  value.  Production  in  port  i.s  e.vpected  within  a  few  days.  hTh,™  f 
Ih,'  uuartcr  just,  ended  aniotinted  to  triitl  ;htpnicnt  ot  about  4.7oo  tons  Huirhenn 
'’.I.;  too  or,  no-  .Swnbeam  ore  was  treated  m  the  K»w  ( o.w 

"  ,  '  r'lo  ■'  ,1  ‘  Kenrieia  Hold  .Mines  mill,  and  the  ex-  Kmo'ia 

a.-,  compared  iMth  $.!0,l .!  1 .540  the  ,„a,smen-, 

pir\ lolls  three  month.t  and  $25,3.31.-  detailing  re.stili-s  of  thi.s  .ehipnient. 

•177  in  Hie  first  quarter  of  1030.  The 

incioase  in  v.ilne  this  year  over  a  ^  Uf^MO, 

tear  aco  was  due  to  the  premium  on  I  SnAFC  OptlOnS  Sllld  '  UtVhai 
I  tilled  Slates  funds.  I  I  J  'i*  •  i  i 

riie  Poreupine.  camp  rontributed  !  UnQCrWritingS  I  i.UrZte.  ’ 

$1,673,103  in  .Marrh:  tlie  w ii-L-ianri-  j  I  I  i.  nnf.ai, 

l/Oider  Hake  area.  $3,260,128;  Mata-I  fxnstfi.i.-.  twipiivs:  i  .rMT-n.-ti  xirr^rana 
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Toronto  Bureau  The  Financial  Timr,  .Arqilisilion  of  26  additional  claim! 

Toronto.  —  Due  to  lower  Riade  of  In  the  l.ac  la  Uodro  area  in  fai 
ore  tieated  and  the  absorption  of  northern  Sa.skatehewan  by  Con.solid 
gold  in  the  mill  circuit  follow  inc  in- '  ated  .MiniiiR  &  Smelling  ha.s  beer 
.stallation  of  new  tube  mill  liners,  rctealed  with  the  announeement  oi 
pioduciion  of  .McKenzie  Red  Hake  an  option  deal  with  Northland  .Mine 
Cold  .Mines  in  the  first  ciuaiicr  of  i-jii.s  Limited  of  Prince  Albert.  R> 


treaiod,  an  average  of  $12.76  per  ton.;  Hiieky  Strike  claims  and  the  five  A 
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04*2  film  to  ilip  ro-  new  gold  field  prospect.  Kunki?  M?u  "  * 

66  lease  from  the  milling  eiretiii  of  pre-|  Dr.  .1.  A.  .McDonald,  president  r>f  m^IbViic  I 
:  riotisl.v  absorbed  gold.  In  Hiai  qii.ir-  .Northland  .Miners  Hid.,  revealed  the't  H.iir  Irrih.  .  T 
i}*|ter.  the  mill  treated  18,447  tons  oflopiion  deal  had  been  clo.-iod.  The  trniral  PBirciB  . 
'"i”'’jore  for  a  rerovery  of  $lli.5!>  po,  ton.  |  first  cash  payment  has  been  made,  (h", "pV.rBrr 
lA  I  Drifting  in  the  new  noribein  see-lThe  payment  of  a  sulislanlial  siiin  ;  i  hB.trrviii.  .  .  . 
6-’*^  lion  of  the  mine  on  the  45ii-fi.  level  I  over  a,  period  of  years  with  the  re- j '  toonmi,,,  .  .  . 
o'l  '  is  being  crintinuerl  with  ino  ft  r,f  ore;  lent  ion  of  a  20'r  iniere.st,  i.s  1"'"' j*, 

!t-6  indicated  so  far.  Drillinc  on  ilie  il.Vilvided  for  in  the  aRreemenl.  I  (  * 

2;','^  and  S5ii-ft.  levels  in  this  .section  has  Consolidated  .MiniiiR  &.  .^meliinp  t  on-^.  .Sni-iirr,  . 
ni,  given  good  results  and  several  inter-  Company  now  has  a  crew  of  men  dia-  ^  •  • 

.sections  indicate  the  downward  ex-  niond-drilling  on  the  Preview  clainis.  I  J  ' 

nt  tension  of  the  ore-bearing  vein.s.  which  were  optioned  from  another  l  .■,«!  MbUipc  .  . 

'6  •  Crossetit I ing  has  started  on  ilie  6.3u  company.  Preview  ^Mines  Limited  I  iHomHo  .  .  .  . 

nl  level  and  similar  development  will  .Northland  Minerals.  Ltd.,  also  held  a  ,{ 

65  be  proreeded  with  on  the  S'ln  level  five  per  cent  interest  in  Hie  Preview  i  prulHiui  .  .  .  . 

to  open  up  litis  ground,  witlt  the  in-  properly.  The  A.  and  \V.  elaints  ini-  i  ram. -i.r  .  .  .  . 

IIP,  tersections  expected  to  be  rea'lieil  in  mediately  adjoin  the  Preview  elaims  (‘jj.','”  '  ’  ' 

JJ-’  '  mo  ft.  of  work.  Drifting  in  the  per-  and  the  Lucky  Strike  group  i.s  to  Hie  t.’orf'rLak-' 

ns  i  ioil  disclosed  280  ft.  of  new-  me  in  south  of  the  field.  li,i>lHnl<- . 

6j^  !  hanging  w  all  struclurc.s  on  the,  8.30-  Summer  plans  of  Consolidated  Nlin-  •  *  ' 

,i4.‘|fl.  level.  ing  g:  .Smelting  Company  call  for  u  j 
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’  ^’itjbury  -  Icmagami,  etc..  )sy  .Vgieemcni  .Viu’il  2.',.  Harold  .Smith 
.3.010  and  Northw  estern  Ontario,  agreed  to  pnrcrn.'c  6. non  share,«  for 


•$1,083,600.  $.",00n,  pHjable  |i\  M.v.v  6,  and  te- 

I’roviding  Hie  rate  of  production  an  ovuion  on  a  furthri  54.onn 

for  the  first  quarter  of  the  vear  is  at  fifty  cents 

pnoduc-  "p" 

Hon  for  the  12  months  will  amount  pp,.  pparo.  payable  by  December  K., 
to  3,lOo,1S4  ounces  of  gold  valued  at  1940  --  in,ono  share.s  at  $].no  per 
$110,801,028.  compared  with  3.000.302  share  payalile  1>y  March  to.  1911 
ounces  worth  $100,310,652  for  1030,  lo.ooo  .shares  at  $1.25  pci  share  paj  ■ 
.'u  iording  to  the  monthly  bulletin  of  fumpao-V  'ii-  I 


Encouraging  Results  Still  h"  V’*'  300-ft.  levei.  some  dcveiop- 

®  ®  _  I  nient  ore  has  been  added  to  the  ,-iir- 

Coming  in  at  Bidgood  foce  dump,  but  further  exploration  by 


Initial  exploration  hy  undptemund  thorough  geological  survey  of  l he  ( c.,MinBi  .  .  . 
diamond  drilling  will  he  undcri.'iken  Sulphide  area,  approximately  21  H•■’l' row  Swb,- 
on  the  new  claim  lying  to  the  norili-  miles  northwest  of  Lac  la  nunge.  Dr.  [ ^  ■ 
east  which  was  rerenfly  acquired  for  (  .  0.  .Swanson,  well-known  liritish  luikn 
.”.5, 000  shares.  It  also  apjiear;  pos-  (  oliimhia  geologist  will  have,  charge  I  loliinE'.i  .  . 
.sible  that.  i)ip  upward  extension  of  of  the  survey  wliich  will  be  *’''KUt>  i  [  maTo,  (t,,. ' 
the  ore  indicated  in  the  new  work  r,n  after  breakup  I  iiMpoTi,,,,?  . ' 

the  4.31'  lo'cl  might  roach  ilic  new  Despite  the  coming  of  the  wai  ,  this  ini  Vn  x-i  . 

1 1  claim.  summer  will  see  the  ino.si  v  igoroiis  .  """■•> 

■M  the  McAlarmac  Red  Tyakc  liold  development  programme  of  any  year  pm" 

.'lines  propert.'.  the  carbonate  /ones  since  discovcrie.r  in  1037  focussed  i  K'n  ahHi-.oii 
in  vvhicli  the  ore  was  contained  on  attention  on  the  field.  Legal  tangles  Lok  I  nk-  . 
the  fir.st  level  have  been  enconniered  retarded  development  work  hnl  these  ■ 

on  the  300-fi.  level.  Some  develop-  have  been  removed  leaving  the  w-ay'inpH  ,  .idiil-rr 
nient  ore  has  been  added  to  the  ,111-  clear  for  artlon.  >  •rbri  Oro  ,  . 

fare  dump,  but  further  exploration  hy  The  l•’ederal  Hovernment  in  co-  I'’'','*’,'  ,  • 
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Toronto  Bureau  The  Financial  Timet  IlCrossi 

'I'oronto. —  Bidgood  Kirkland  Gold  tiuuity 
Mines  is  rontinning  to  meet  with 


iierrssary  in  order  to  e.stablish  con-  katrhewan  has  completed  a  mot' 
tiuuity.  j  higlivvay  to  within  5"  miles  of  Lac 


the  Department  of  Mines.  These  fig- 
tiies  are  exclusive  of  the  gold  output 
from  the  iiickcl-copper  industry. 

MonIhl.T  oiilpnf  of  Ontario  Gold 
.Mines 

V  will** 

I'orcupina  1940  I?)*) 


corporate.1  and  over  100  ft.  of  ore  length  has 

ihortzcd  capital  Soo.ooo  .shares,  n.p.v.;  ,  j  .  ,  .  tu  j  r.  • 

i.ssucd  J'’5ii06  been  opened  to  date.  The  drift  is 

*  ’  ' _  being  continued  to  the  we.st  and 

KKYUOC  MIN'KS  LIMITKD  —  By  "’ere  is  approximately  130  feet  to 


As  New  Equipment  Installed 


being  continued  to  the  we.st  and  Torento  Bureau  The  Financial  Tlmn 
there  is  approximately  130  feet  to  '  Toronto  —  The  new  piekinu  belt 
go  to  reocli  the  most  we.sterly  dia- i  installed  at  I'chi  Gold  .Mines  went 
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Matar  hew  an  - 
MuHbury,  F.tc.— - 

lamia  I  \'  . 

IrlmiHiy  .... 
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i.<3UC^l  l.K’S.oTS. 


Asrooiiirnt  April  24,  opuono<i  to  <  *.  K.  fo  reflrii  me  most  we*sToriy  nia- *  insiaiion  ;ii  i  I'ni  Croia  .\nno«;  worn 
V  aliit-  \'aiu#-  l»i‘  kinwn  .<t:hare.s  —  oOO.ooo  niond  drill  inici  section.  'J'lie  coni-  into  operation  on  Saturday  Ia?i,  it 

1940  shaiTs  at  five  ernis  jkm- a'^haie  pa.\ab!o  pany  has  started  takiivs  down  hacks  learned  officiallv.  while  the  fl'»:aiion 

%  %  hy  l>ccembei  13  —  100,000  shares  gj  ilip  prifj  ,,f  jijp  drift  on  this  iinii  lo  reerind  the  sulphides  Iniiild 

s<»ven  oighi  if^vel  preparatory  to  ttpeninK  slopes  he  in  operation  by  the  end  nf  too 

lATi.'m  Tni.'tlbn  uv'Ov’crni.rrllV^ha^  from  first  week  in  May.  Installation  , and 

-  -  - -  ino.tHKi  .shares  per  month  work  ran  over  $5''  a  ton.  'operation  of  thi.s  added  eqii  ;vtneni 

13,166.246  10,697.102  Commencing  .January  1.5,  1941.  Horn-  The  west  drift  on  the  l.i'35  ft. 'will  allow  a  greater  tonnage  of  ore 
puny  incorporated  .\pril,  1910  (unt.i  level,  which  is  be.sig  advanced  to  to  he  milled  and  in  addition  to  in 

3  3  27  967  3  03  ',  67'i  authorized  cai'iial  .3. .500,060  share.s,  $1  reach  the  projected  downward  ex-  creased  output  will  aid  in  e'^'ci  iing 

3!i97]320  2!7a9!73n  ’  '''Sucd  1.128.0,6.  tension  of  the  vein  being  opened  '  a  further  reduction  in  cost-  The 

3.269.1  28  3,1  60.33  3  on  the  OoO  ft.  level,  .shows  err,alic.  ;  compan.v  has  increased  its  Icokcn! 

9  791  610  8  985  658  .MANIKl'RL  GOloDFlElLDS  l.IM-  values.  The  drive  here  is  appro<3cli-  ore  leservc.s  to  at  least,  lod.ftn-i  tons.j 


and  the  frisi  13  tons  of  ore  from  first  week  in  .Ma.v.  Installation  .md 
this  work  ran  over  $5''  a  ton.  'operation  of  thi.s  added  cqii  ;vtncni 


I'onipany  has  increased  its 


By  Agreement  OctolKT  24,  mg  the  eastern  fault  which  cut  off  p  j.s  rcjiortcd. 


ore  leservc.s  to  at  least,  loiJ.Oc-i  tons. 


1939  and  ainendmcnt.s  ihercti,.  Oro  --r^  I-,  ]pvc] 

nata  Mining  Horisxrat ion  Limited  .„^jr„3mlv  2ttn  ft.  i,f  ad 
have  j)ur,;ha.sci|  ,6. 9,4  shares  at  $l  per  '  •  . 


1.  level  Ap- I  With  the  <  omp|eiion  of  Hie  shaft 
of  additional  ;  10  1,175  ft.  and  loading  pocket  in- 1 


may  hr  an  iniporlaui  factor  in  has- 
telling  completion  of  the  new  north- Ui 
laud  route.  M 

_ _  ...... _  'I 

SUDBURY  BASIN  ' 
HAS  NEW  INTEREST|: 

Important  Tonnages  of  Base 
Metal  Ore  Indicated  On  J.' 
New  Property 

Toronto  Bureau  Tho  Firmnciiii  Timot  Pi 

Toronto.  Biidburr  Basin  Mines 


272!6|  3  PUf'iha.scd  76,971  shares  at  $1  %rffing  N  required  to  got  under  1  he  '  si-,  lied  belovv  the  loMI  fi  level  ex  pcini  it  11 1  cs  thi.s  y<.'ai.  and  an  I're.ini. 

267  089  share  lest;  i.'ominission  ‘of  ten  cents  1  un  1  mg  1.  m  gn  imo<  1  no  M.illCfl  nciovv  inc  1.0. oi  11  levci.  .  .  ,1-0  ttm..  c- 


Tofal  ,  .  . 
.’Xorlhwe.tern 
Onla,  io  — 

t  e  n  u  ■•,  I  V  .  .  . 


r^er  .sha.re.  an,l  rccciv'c*!  an  ,,pt.ion  on  ora  in  the  tvtnz,*  area.  Jti  ifting  i.s  ,-rkis.sctil.s  have  hccii  .started  on  the 

per  continuing  east  ou  the  lioiioni  01  1  son  and  I.ooii-ft.  levels  to  the  inriin 


further  70,060  share.s  at 


sltare.  less  commts.sion  of  ten  efni.s|2.t325  ft.  level  and  west  on  the 


orrbod.v  vvhitli  is  a pinox iinal ely  25ii 


inriea.se  in  dividend.s  over  the  5 
rents  ,'1  share  iiaid  in  1939  i.s  pos¬ 
sible.  Lncouraging  dev  elopnieni.s 


per  share,  isavalde  by  December  I.  900  ft.  level  off  Hie  .No.  2  winze  I  ft.*  away.  Other  development  oil  I’he  j  tne  t.-vking  place  at  t wo  of  t he  eoni- |  •* 


l-hlWHIV  . 
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in.lftft.700 

8.7  1  1,772 

(>rand  1  otal  .... 

2ft.ftS  1.00  7 

2$.3il.t77 

Hompany  incorporated 


with  soma  eneonragenieni  hoing  oh-'  iiin  r.oi',  45U  and  6i'0-fi.  levels  south. 


n.'p.v.;  gssued  132,600.  ‘  ’  tained  on  the  latter 

MARY1/AN'D  PORCI  PINK  GOLD  r0>’S.  MCOT.A  GOf.PFIKI.nS  i 
■MINLH  LlMI'l'KD  —  By  Agreement 

■'7'"  Another  gold  mine  has  been  added 

option  on  1,0(10,060  .sliarcs  —  So,iiiiii  r.  .  , .  .  •  .  , 

shares  at  five  cents  per  .share  pay-  ri'‘"'3b  (  oltimhia  s  producers 

wiihin  thirty  day.s  —  120.0110  with  the  completion  of  the  new  lOn- 
:  at  five  eents  per  .share  --  2on..  irm  mill  of  Consolidated  Nicola  ^ 
ares  at  .seven  and  •one-half  eeiiis  Goldfields  Lid.  at  Stump  Uiko.  Kant- 


shares  at  five  eents  per  share  --  2on.- 
OOo  .shares  at  .seven  and  ■one-half  cents 


and  the  intervening  portion  between 
the  other  ore  shoot  on  the  ilOtt-ft 
level  are  .sh.ipinc  up  iniieh  better 
titan  was  previotisly  expected. 

Increased  Profits  Reported  j 
By  Guysborough  Mines! 


Steady  Output  Reported 
From  Malartic  Goldfields 


per  .share  —  20ii.noo  sharexs  at  ten  loops  mining  division.  Opening  of 

eents  pel  share,  with  iialiince  al  priec-s  eonsiderod  an  event  of 

fi'oni  fifieen  eent.s  tu  Hiirly  eents  per  .  •  .u  j-  .  . 

share  payable  $4,606,  within  .sixty  i  B'  ’"’''  inu-ni  t.anc'c  in  t he  disl r;.  t 


$4.1100  within  a  further  thirty 


which  has  held  high  hopes  for  tlio 


1  orenlo  Bureau  The  Financial  Time* 
Toroiiio.  Giiyshoroiigh  Mines  Ltd. 
had  net  profit  in  192.lt  of  ^"'•^'"•*5,1, 
equal  to  5.3  cents  a  shaie  on  thcT'^ 
5811,1128  .shares  oiistaiiding,  a.s  com- | 


panics  in  w  hich  Sndlmry  Basin  I'o.s  ' 
a  major  iinerest.  La  Lii/,  Minc.s  and  st.eep 
l-'a  leonhridge.  La  Liiz  had  .a  net  j  .sherni 
operaling  piofil.  of  $160,101(1  in  l  .'s  "Sigin., 
fluids  III  tlie  first  quarter  of  1910, 


will  rai.-^e  the  rat-'  to  1,200 
(lav  in  1941.  I’aleiqibridge  11 
to  deeiea.se  the  rate  of  it,' 
lion.s  lempnr.arily  wliile  it,- 


thereafter  $5.no„,  ev ery  j  mine  over  a  period  of  .several  diffi-  j,. j.,  q, 
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thirty  days,  t'omp.any  ineorrnqaieil  :  cult  y  eat  s. 

faniiary.  1937  (I'nt.)  aiithocized  I'ap- |  Cndcrgroiind  preparations  for  min- 


Malarlie  G-dd  I-'ield.s  f.td.  treated  htpi  .'(.ooo.ouo  shares,  $1  par,  gs.sueil  : 

'  'leX  icr,,!  ..f  ,.vn  ■•„  Xfo,.,.,,  f...  „  ,  n-.n  ‘ H" 


12.935  Ions  of  oro  in  Mareh  for  a  l.259.26'i. 

production  of  $110,279.  or  $8.52  per  - -  | 

ton.  compared  with  1 1.571  fon.s  milled  NF.W  .'LYLARTIC  H(tLI>  MINKS.  1 
and  prodtlelion  of  $113,978,  or  $9.85  LI.MI'rKD  —  By  Agreement  .\pril  10,1 
per  ton  in  February.  For  the  first  optione-i  to  Federal  'I'radiiig  iN  .Xg-'ii-  y  j 


for  the  mill  havi 


((iiai'ter  of  the  eurrent  year  produe- 
iioit  atnoiinied  to  $318,005  from  35.- 


( '<).  Limiteil,  l,44(i.OOO  shares  too, 
non  shares  at  .six  eeiit.s  per  share  pav 


rted  10  an  .advanced  sl-age  in  leeeni 
months,  and  siiffieieni  ore  is  believed 
availahie  to  keep  Hie  mill  running 
for  some  tinic.  Millheads  are  expect 
ed  10  run  from  almiit  $11  lo  $15  |iei 
ion.  with  overhead  eo.sis  of  aboiii 


.al>le  by  May  18,  90.000  sliares  at  eight  $6.50  a  ton. 


690  tons  of  ore  milled,  an  average  re-  ,.pnis  per  share  payable  l-.v  .Hiiie  18, 
coveiy  of  $8.91  per  Ion.  During  200,000  shares  at  ten  -ent.s  i>er  .share 
Mareh  the  mill  operated  97.9'>  of  payaWe  l-y  Bepfemher  18.  2.5o.ooo 


possible  running  time,  treating  a 
daily  ayernge  of  117.2  tons.  .?,  P.  N'or- 
1  le,  general  manager,  stales  in  a  re¬ 
port  covering  for  that  month,  Aver- 


sh.irps  at  fifteen  eents  per  share  pay 
able  by  F'cliniaiV  18,  1941.  vMlIi  l>a1- 
anve  at  prices  from  twenty'  eents  to 
$1  per  share  payabla  at  lh«  rate  of 
100,600  .shares  per  month  ('ominen- 


age  millheads  assayed  0.243  oz.  ore  ciiic  Mar<-h  is,  i.xil.  Company 


East  Malartic  Reports 

Good  Progress  in  March 

In  a  report  rovering  operations 
at  Fast  Malartic  Mines  for  Mareh, 


Stirpms  at  the  .' e^^nd  stood  a  ;  ^  before  ' ,  -  -  • 

n'  ,  C-.  oo/r'-'  -  f'"  ni'-k-'I  «■->'  imr-  WmeM  iitgre*v;,:  *>on  /  I', 

tailed  .$244,906  from  ..2.842  >';>.s  of  predicted.  . .  Vaok-e  .  .  .  s.ooo  o-, 

HIP  niilltMl  for  a  rP(’o\f'rv  iif  .  *  .  ! 

per  ton.  compared  with  'output  in  L  "I'b"''-""  TORONTO  CURB  markf.t 

93S  of  .$246,579  from  3L121I  tons f r.m,  .  no-i  a, 

,  r  i-  r..,  4  ibe  Siidbiirv  area.  y\eie  added  la.st  •  o'""  i  ....  i.um  hi 

and  reeoverv  of  $i  .92  per  ton.  Dp-  ,  •  .  .  ,  ,  (  (iu*t  (  epi.rr  .  .  .  t  ei  i  i.n 

i'  1  •  .  .  year  the  adioiiiing  propeily  of  ^  ,  i,, '  r  m 

erat.ng  and  .adtiitni.s  rattve  expetu  ...q  .,o,n. -  >::,a  . '  •.  !  2%  i 

ses  mounted  to  Iv  In  .Sudbury  lla.^in  and  Ventures,  tb-'.'-  Me.v6„.v  .  .  ;.,h. 

prr  Ion  millrd.  or  >  •  ,  ,  i  .  oe  tu^  \  I'-nn-k  .Mm,  .  .  .  J.io-i  jm.’ 

'  ,  .  ^  ^  piosrni  iKiso  iikMhI  prii  os,  thP 

' ^  V”  e*2c  \  orniilion  I«ikr  orr  /.nno  (  ontani.'<  fV/inNTRP*A 

Working  capital  was  $68,460.  as  ,  „rq,  lons  of  eoppe,-lead-/,uir  I  IVIUIN  1  KhA 

again.st  $66,184  at  the  previous  year- .  y,,.,n  in 

.  ,  ,  1  I  .  0  ton.  while  the  Treadwell  Yukon  o'7'|' '  ’  ‘  '/"ii'  ’j-'! 

in  tbe  year  consisted  o  ru  e.  '  <  em.-.l  (  .  .  t.Jun  in 

ting  on  the  too  ft^  level  yvith  en- ,  ,  .,.,„cv  M.n.nE  .  .  c;,u,,  „. 

eon.  aging  ro,sults_  During  the  .vo-Of  :  rlopmenls  bad  ber„  ,cun- ' '  M  u.  n  . 

an  op  ion  was  taken  on  a  property  |  ,  Treadw  ell  -Yukon  pro-  L.,  \ 

•It  Lak.'  t  harmtte.  Operattons  '’a'C  =  %,.,,  ,  in.ltiding  the  I’U.^c  HevHop, ...-.,(  . 

been  <•  o.sed  down  pending  further  : _  _ 

work  this  summer.  .  miles  of  underground  drfiting.  at  a  '  .  „  c-  o. 

.  _ .  total  outlay  of  .nor  $i.9oo,ooo.  If  ConiauTum  Prohts  bhow ♦ 

Granby  Earnings  Doubled  base  melal  prlee.s  increase  fullber  InrrAasA  In  Fii-ct  Oiiat 
Ut  Oiiart#.r  Current  Year  orebodies  could  be  brougbi  increase  in  rirsi  v^uai 

1st  Quarter  v,-urreni  lear  production  without  the  neec.s-  - - 

~  "  ^  Sity  nf  any  ;;rPat  O.XLK'ndllUrP.  Toronto  Rurrau  Thr  ImanciAl  Tim#< 


lional  .Nickel,  l»ut  it  is  f'xpr('iod  n»  VsHit*-  ,\mulei 


sis  before  ' ''Y''’’’'’”  .  , '  '  ' 

iliei  eased  ^  w  .  . 

\\  n  I  pUJ'*  1  l»iryr»*a\'r!«  . 

I  'l  mil  'l  ?ink**r  ... 


and  ext  rnci  ion  'I'he  main  p-i^i-atr'd  Mac.  lO.ss  (%>iir.)  antitori/.rd  j  j  p,  Non  ic.  vico-prcsideiit,  slates;  with  en 


ore  zones  coni ribiited  767^  nf  ton¬ 
nage  and  68',  of  gold  and  cross 
veins  2\''r  of  tonnage  and  32'’r  of 

gi'ld. 

Mr.  Norrie  slates  that  during 
Mareh  l-D-W  drift  advanced  158.2 
feel,  the  last  lUiJ  feet  in  0.17  oz. 
grade  oie;  2  D-W  drift  advaneed 
305.5  feel,  the  last  184  feet  in  0.21 
oz.  ore;  3-D-W  drift  advaneed  58.2 
feet  in  .36  oz.  ore;  ,3-D-K  drift  ad- 


-apital  _3,ooo.onft  shares,  $i  par,  i.ssue-l  During  the  month  of  .March  devel- 
1,01  It, no.,.  opineni  faces  were  advanced  660.3 

'  ft.;  .slope  develnpineni  fairs  379.5 

Encouraging  Drill  Results  "• 

®  •*  ft.  on  drift  w  idth  of  $1..H  grade  ore. 

At  Joliet-Quebec  Property  i  M-3-K  drift  was  advaneed  133.5  ft. 

_ _ _  on  drift  w  idih  of  -$2.28.  I’he  latter 

advance  is  not  on  tlie  be.si  part  of 
Intersections  obtained  from  the  ,,,p  o  ^unk 

last  four  diamond  drill  holes  of  the  1Q3S  ^  to  Il60,s  ft,;  i960  ft.  of  un- 
six  completed  to  date  on  the  .loliet-  qenground  drilling  was  dime,  Hole 


on  drift  w  idih  of  -$2.28.  The  latter ,  Granby  Eamings  Doubled 

advance  is  not  on  the  be.si  part  of  ,  Oiiarter  Current  Year 
Hie  ore  zone.  No.  3  simft  was  sunk  :  Quarier  v-urrcni  I  ear 


The  most  important  development  ' 
in  tbe  vear  eonsisied  of  crosscut-  . 


eotiiaging  results.  During  the  year 
an  option  w.as  taken  on  a  properly 
.at  Lake  i'har!iilte.  Operations  have 
been  elo.sed  down  priiding  further 
work  this  summer. 


.  r  r,*t6 

(  4)rt*t  (  f.pprr 
Kirk.  It  'Wn^i  te 
I  Vnrl  (  >!  ri  lie 
'  Mcnilii.i' 

Irnii-k  .Mm,  . 


<  entiirv  Nlii 
,  I  >np.4  rtpir  I 
lolief  (,^\iel.e 


MONTREAL  CURB  MARKET 


Increase  In  First  Quarter 


Toronto  Rurrau  Thr  1  inancial  Tim#M 


I  175.  .N’un-iqiei  at  ing  revenue,  meliid- 
ing  profit  fripiii  .  ale  m'  f  eeiiril  ie ;. 
!  wa.s  off  slightly  at  $7.i7'i  acain„i 
I  $1tt.il3l  last  year,  while  pruvisioii  for 
'taxes  were  bigln  r  at  $23..5imi  eom- 


I'apilal  expen- 
loiible  ai  $li'i,- 


feet  in  .36  oz.  ore;  k^-D-K  drift  ad-  f''*  completed  to  date  on  the  .loliet-  derground  drilling  was  done,  HoR  !  Granby  ronsolidaied  Mining.ikniel-  '  _  ,  | "''Y'  823. ..mi,  .-on, 

vaneed  75.6'  feet  in  .28  oz.  ore  The  Qucftcc  Mines  property,  indieatethe  ^-340  north  from  2-5-N’  erosseiil  eiit  i  ting  and  Rower  i  o  reports  net  pro-  I  _  ,  loionio.  --  t  oniaumm  .Mine,-.  Lid  P-iieil  wuh  $.ii.8,,ii.  i  apiial  expen 

4-A-5V  drift  advaneed  190  feel  of  presence  of  a  large  orebody  of  the  ;  f,.  of  $28  70.  An  ore  zone  500  ft.  fit  alter  all  charges  of  $2o4.S4S  in  ,  O’Brien  Deal  tO  Bc  Submitted  reports  estimated  profit  before  'le  |  Y:"'y  Y '''i'YYr,'  >"'■ 

yv  hirh  Itm  feet  was  in  .25  oz.  ore;  replacement  t.vpe.  While  insiiffi-  long,  di  «  fl  wide  of  $7.40  grade  is  the  first  qu.arler  of  IfHO,  whieh  in  •  I  I  J  M  4'  Ipreeialion  and  (leftored  development'  '  '  ‘'8'tiii-t  a  ye.ir  eailier. 

4  A-E  drift  advanced  9  feet  in  .21  oz.  elent  drilling  has  as  vet  been  ae-  indicated  in  thtee  drill  holes  equivalent  m  1.5.5  eent-s  per  share  1 0  OpCCial  LardCgO  i  ^  ^  i 

ore;  4-D  W'  drift,  advaneed  7S„5  feet,  coraplished  to  permit  correlation  of  ,i,p  ^ain  ore  zone  Drill  hole  F-  on  the  t50.26ii  shares  of  .$.5  paront-  . .  L,  . ,a,,v  .  .  ,  .  i  ■  I  t-tin/S  |,.\Ki:  4.(M,D 


To  Special  Lardego  Meeting 


Hie  ore  zone  in  this  drift  not  yet  ’*’*’  dimensions  or  average  eoppei-  343  ^-uf  q  f,.  of  $5.02  in  the  contact  | -'landing.  I  his  is  double  the  net  of  Toi onto  Bure.u  Th.  Financial  rime* 


of  $158,624  in  tlie  Hiree  mouths  ended 
.March  ill.  19|0,  as  tinnpared  wiili 


GOrCS  I.AKi:  4. (M  B 


having  been  traehed. 


gold  value-s.  it  is  felt  that  with  the  %,.,np  q,,  the  670  ft.  level.  All  slope  ;  $  1 02.748.  or  22.8  eents  a  share,  in  'I'oronto.—  Lardego  Golds  .Mines '•$  11  Li>57  in  the  rorrespoiidiug  per 


The  I)  ore  zone  continues  lo  m.akc  fac'^rahle  horizons  established,  im-  development  work  iirogressed  fav- 1  the  corresponding  period  of  last  Ltd.  ha.s  called  a  special  meeting  |  jod  of  193,9..  While  tonnage  of  (ue 
e  in  all  west  faces.  Mr.  Norrie  P“i’'ant  results  will  likely  be  met  „rablv.  43.798  eu.  yaid.s  of  baekfill  ear.  Operating  profii  for  the  lat- |  for  May  3rd  in  the  King  "O'^ird  |  j,,  45  905  ions  was  down  from 

ales.  On  the  third  level.  400  feet  further  drilling.  The  first  vras  placed  in  March.  The  matte  and  e.st  quarter  amounted  to  $263,385.  |  Hotel.  Toronto,  w  hen  shareholders  |  46  620  tons  treated  a  year  a  -o 


ore  in  all  west  faces.  Mr. 
stales.  On  the  third  level, 
of  $10  oie  has  been  exposed 


two  holes  drilled  to  test  indications  are  going  down  as  expert- |  before  depletion  and  depreciation  vvill  be  asked  to  consider  and  ap- j  upf 


otiHined  hy  geophysical  surveys  in  pd.  The  hall  mills  operated  97. f*"?- I  charges 


Shaft  To  Be  DeenenAfl  northeast  corner  of  Block  98  possible  running  time  on  an 

rC  Rave  ineonelusiv'e  results,  hut  Im-  dailv  tonnage  of  1172  tom 

Cline  Ure  estimates  Drop  ponant  information  has  been  ob-  j;  ps  grade  ore.  Extraction 

-  tained  from  the  fO|nr  snceoedlng  95  ge-  production  was  $310,056.' 

Directors  of  (  line  Ixtke  Gold  drilled  in  the  central  section  - 

Mines,  subsidiary  of  O’Brien  Gold  ff  ’*1'®  block. 

Mines,  have  approved  the  manage-  T'unds  for  the  program  are  being  New  Ltre  LflSCiOSeO  In 


prove  an  agreement  with  O’Brieu  jpci p;,(;pd 


of  possible  running  time  on  an  a\-|  'The  dividend  -if  2.>  cents  a  share  Gold  Mines  whereby  the  latter  Lypypiupnippi  and 
erage  daily  tonnage  of  T172  tons  of  '  i  oecntly  aiinounecd  is  payalde  in  po  given  an  option  on  six  mining' 

$7.08  grade  ore.  Exiraetion  was ,  funds  on  .Tune  1  to  sharehold-  elaiims  held  under  lease  by  Lardo- 


657  in  the  rorrespoiidiug  per- j  '-"d  .s  Liike  i,'o|d  .Mme.s  will  eom- 

speei.il  meeting  I  jod  of  193.9,  While  tonnage  of  oi  e  ’”''  ”,'  ^  ’"''y  '’P'" ‘’'n 

^  ,  ,  ,  '  '  -  sl'ti".  w  iiii'li  is  al- 

•d  at  4j.9(i./  tons  was  down  from  ready  collared  10  ib'pth  -.f  ,50  feet 
16.6211  ton.s  treated  a  year  ago,  -,,n,p|ime  ne\i  monili.  The  opening" 
income  from  metals  produced  ,  will  be  i.-iUn,  ,i,,wii  t,,  posable 
•used  to  $  1,52.777  fr.im  .$10l'.tH  1.  j  q.-pii,  „f  2,11-16  ft.  ami  level.s  will  he 
lopment  and  nperaimg  (OSI..V  do- 1  ,0  ,q„.„  ,„.p 


1.777  from  $101', (H). 
operai  mg  i  osi.'i  dc- 


(If  11.2  tons  of  ioecniiy  aiiiioiiiieeu  i.s  p.iy.ii.o-  lu  ne  given  an  option  on  six  milling  ..-.p^  t-rrs;-  from  $‘8i:  568  in  nt.  ,1.  1.11  ,, . . 

dd- 'm""  iV"n';"!y°i6:  i6av‘ing'oper.:;,e.s\ve:',  oyiu''R,;vMieT'Hou.se  ]l,av 


Mines,  have  approved  the  manage-  T'unds  for  the  program  are  being 
nient  devision  to  deepen  the  main  provided  under  the  agreentenl  with 

shaft  a  fiirtbor  650  ft,  from  the  with  H.  A.  Guess  of  American  Snielt- 

jiresent  bottom  horizon  at  500  fr,  in  ing  &  Refining  I’o.  and  expendi- 

oider  to  open  up  new  ore.  'I'liis  1  iiires  to  date  h.ive  far  exceeded 


New  Gre  Disclosed  In  | 

Drilling  At  Porcupine  Lake  I 


ers  of  record  Ma.\  17.  and  is  sub-  gn  in  the  Rice  Lake  area.,  Mani- 
jeei  to  the  approval  of  the  Foreign  toba.  'I'he  agreement  with  O’Brien 
Exchange  rontrol  Board.  provided  for  six  months  exploration 

- - -  work  on  Ilie  elainis  and  an  option 

M.VMTOBA  A  LASTHKN  after  Oetober  I.  next,  to  have  Hie 

elaims  transferred  to  a  new  .'i.Oiiii,- 
Mauiinba  &  Eastern  .Mines  re-  OOo  share  oompniiy.  in  vvhicli  Lar- 
poris  Ibtit  it  has  acquired  a  one-  dego  will  receive  l.tiiiO.noo  shares 


ating  profit  at  $174,915  against  $122.- 


I  Mauiinba  A  Kasiern  .Mines  re- 
I  ports  Ibtit  it  has  acquired  a  onc- 


BECOME  A  REGULAR  READER 


- -■ -  in  drilling  on  the  third  level  at  Ror- i  in  Bristol  town.--hip,  Roreiipinr  Hie  li.alaneo  utilized  for  the  piir- 

n’l’SAN’TII  PftHRl  ri\F  eupine  l«ake  Gold  .Mining  t  o.  is  ex-|;,,-ra.  at  au  aitraetive  j'l  b  e.  'T.  M.  poses  .»f  the  company.  ’The  agree- 

I  I..  A.xii,  luni  lii-ir.  peeted  to  be  reaebed  shortly  in  a  '  Mungovan,  secretary,  in  the  an-  mrni  also  contemplates  rinaneing 

Tte.^tantia  Roreupine  .Mines  for  the  crosscut  and  will  then  bo  drifted  on.,nuaI  report  si,Ttes  that  company  in-  of  the  new  company  by  sale  of 

eoud  ronseeulive  month  set  a  neyv  This  ore  add.s  greatly  to  the  known  ,  imds  to  a  wait  the  result.-!  of  devel-  stock  to  O’Brien  Gold  wbleb  yvill 

gh  bullion  production  with  total  in  ore  deposits  on  the  property.  The  opnieni  work  now  being  earriedont  provid-;  $5ii6.6oo  if  fully  exereised 
meli  amounting  to  $43,615  as  rom  vein  has  been  cut  in  two  holes,  with  on  an  .idioining  group  by  a  major  Annual  meeting  will  be  held  im- I 


Ol  der  to  open  up  new  ore.  'I'liis  litres  to  date  h.ave  far  exceeded  Toronto  Buri-«u  The  Financial  Timr*  1  pons  ibtit  it  has  tieqiilred  a  one-  dego  w  ill  receive  l.titio.noo  shares 

vMirk  has  been  progrps.sing  since  those  required  by  the  agreeinennt  'Toronto  —  'The  new  vein  disclosed  ;  juijf  interest  in  eight  mining  elaims  of  which  600,660  will  bo  pooled  and 

the  beginning  nf  Mareh.  company  - -  in  drilling  on  the  third  level  at  Ror- i  j,,  Bristol  towii.-ihip,  Roreupine  Hie  b.alaneo  utilized  for  the  piir- 

nffii  ials  report.  Development  work  n’l'SANTIS  POHri  RINF  eupine  l«ako  Gold  .Mining  t  o.  is  ex-!;,,-ra.  at  au  aitraetive  j'l  iee.  'T.  M.  poses  of  the  company.  ’The  agree- 

iliiring  1939  indicated  that  the  Ion-  •'«  a-  it.  i  um  i  ia  .  peeted  to  be  reaebed  shortly  in  a  '  Mungovan,  secretary,  in  the  an-  mrni  also  contemplates  fiiianeing 

tiage  and  grade  of  ore  reserves  rte.^vantis  Porcupine  .Mines  for  the  crosscut  and  will  then  bo  drifted  on.,nuaI  report  si.ates  that  company  in-  of  the  neyv  company  by  sale  of 

■was  below  the  original  estimate  of  second  ronseeulive  month  set  a  neyv  This  ore  add.s  greatly  to  the  known  ,  imds  to  a  wait  the  result.-!  of  devel-  stork  to  O’Brien  Gold  which  yvill 
412,606  tons  averaging  $11.36  per  high  bullion  production  with  total  in  ore  deposits  on  the  property.  The  opuieni  work  now  being  earriedont  provide  $5ii6.6oo  if  fully  exercised 

ton  which  xvas  made  before  prodtie-  March  amounting  to  $43,615  as  rom  vein  has  been  cut  in  tw  o  holes,  yviih  on  an  .idjoining  group  bv  a  major  Annual  meeting  will  be  held  im- 

tlon  started  In  .luly,  1938  ’The  av-  pared  with  the  previous  high  In  values  from  $7.66  to  $3::  per  ton  eiunpany.  No  opeiati-uis  were  ear-  mediatety  following  the  special 

•rage  dally  milling  rate  during  the  February  of  $46,229.  Last  month  tg>vv  value.s  yvere  secured  on  boili  i-joH  ,,n  at  Hi-'  e.imiian.y ’s  Temaga-  meeting  to  rereive  financial  report.'' 

first  quarter  of  1940  was  214  tons.  4,594  tons  were  milled,  indicating  sides  of  the  higher  grade,  yvliieh  nti  propcii.v  alt hou.'tlt  titles  vyere  and  l-i  elect  direemrs. 

being  reducetl  after  .March  1  loeon  recovery  of  $9.36  per  ton.  again.st  leads  to  the  possibility  of  mining  a  ‘  maintained.  $'  •!■  Hacker  lias  boon  appointed 

form  with  operating  adjustments  4.631  tons  treated  and  recovery  of  width  of  26  feet.  .Additional  diamond  .Assets  at  Dee.  31.  1939,  inc  lude  Miy  O  Brien  as  |•('SidenI  engineer 

during  the  shaft  sinking  period  and  $8.69  per  ton  in  February.  Total  drilling  is  being  done  on  lower  ley-  cfish  nf  .$8..$!iS.  rceeivalde.,  of  $926  ‘  an  da  siirfneo  crew  is  engaged  in 

to  maintain  a  eloaer  balance  with  output  alnee  milling  afarfed  In  May.  els  to  te.st  for  the  extension  of  tlie  and  shares  In  ether  eempanir.s  at  1  carrying  out  exploration  and  de- 

ihe  tonnage  and  grade  of  the  known  1939.  to  the  end  of  Marrh.  1940,  show  ing,  Millheads  at  ihs  25  ton  i  honk  ynlue  of  $12,238,  mat  k''t  \alu?  j  velopmeni  under  his  direction.  .A 

reserve.  In  1939  the  mill  rale  aver-  atanda  at  $359,089  from  49,625  tons,  mill  have  been  gradually  raised ;  being  approximately  $1,761.  Tliere  program  of  diamond  drilling  is  also 

aged  233  tons  a  day.  .  an  average  of  $7.23  per  ton,  from  below  $3  to  around  $16  a  ton.  [are  no  eurrent  liabilities.  'proceeding  on  the  claims. 


Il  r»n1v  iIuUar.H  a  y^Ai  for  $<*gul4ir 

iMi.  iiNz\N<i\i  iiMr5  pi  PM.'-imsti  ( fi  MMiii:r), 

b*>\  i  tan; 


weekly  df*livpry  ta  • 


I  nt  Inii^H  ftttei . 

vltit  i>  I  1  inaiicia!  iiinaa  I«9 


Rl  Dci*.  of. 


lilloft  nrro  and  fo  plm  <iirf*rtr»rs. 

\\  Marker  lias  appointed 

0.  incliidc  by  OBrirn  aa  rc^aidont  oncincor 


aged  233  tons  a  day. 


an  average  of  $7.23  per  ton. 


if  $8..$!iS.  receivable.,  nf  $926  ‘  an  d.v  siirf.ieo  crew  is  engaged  in 


proceeding  on  the  claims. 


RS(  Rif  1 1- )\s  i„  (  »)  no  *  v-.t:  y\  ;■>  r-*,  .i*  m-mih*  in  r,r»*t 

Piit^ein,  PI  I  nnaHi  Att  I  unH*.  In  >0  a  y^*ir; 

for  »tx  inottllx 

Make  all  Ch«(jues,  Draft*  and  Money  Oidei*  pajaKla  to  tha  Company. 


fHE  HNANCIAL  TIMES,  MONTREAL,  MAY  3,  1940 


STOCK  MARKETS 
SHARPIY  LOWER 
IN  WEEK’S  TRADING 


Heard  in  the 

Board  Room 


Made  Vice-President 


111  TTLLA  J  lIl/ll/lllU  HE  past  week,  with  discouraging 
-  I  1-  reports  regarding  Allied  oper- ' 

I«  All  ations  in  Norway,  gave  further ' 

Weakness  Is  General  on  All ,  evidence,  if  such  was  necessary,  that 

Exchanges  as  Averages  Make  !  war  news  is  the  all  important  factor' 
ju-  Lo%vs  ' stock  market  t<vlay.  The  mar¬ 

ket,  which  had  been  showing  a  sag- 1 
-  ging  tendency  during  previous  ses-  • 

PAPERS’  DECLINE  SLIGHT  Norwegian  campaign  i 

.  apparently  meeting  with  little  suc- 

—————  I  cess,  took  a  relatively  sharp  dip  Wed- 

The  stock  markets  gave  another  nesday  when  the  news  indicated  tliat 
rather  poor  performance  during  the  Allies  had  sustained  something 
past  six  trading  days.  There  were  nature  of  a  ma.ior  reverse, 

no  outstanding  features,  and  the  disquieting  situation  regarding 

drop  of  three  poinLs  in  the  Mont-  |  itajy  did  not,  of  course,  help  matters 
real  industrial  average  was  not  the  pxtent. 

result  of  a  panicky  sel.-olf.  hut  the  (  Roth  in  New  York  and  on  the 
fruit  of  continuous  small  dci  lincs '  Canadian  markets,  first  quarter  re- 
here  and  there.  ports  which,  under  anything  ap- 


no  outstanding  features,  and  the  -pjjp  disquieting  situation  regarding 
drop  of  three  poinLs  in  the  Mont-  |  jtaly  did  not,  of  course,  help  matters 
real  industrial  average  was  not  the  jj^y  pxtent. 

result  of  a  panicky  sel.-olf.  hut  the  (  Roth  in  New  York  and  on  the 
fruit  of  continuous  small  dci  lincs '  Canadian  markets,  first  quarter  re- 
here  and  there.  ports  which,  under  anything  ap- 

Easlng  under  the  pressure  of .  proaching  normal  conditions  would 
lisUessness,  which  has  been  as  tire- ;  have  undoubtedly  made  for  strength. 


The 

MARKET  TREND 


NEW  BOARD  AND 
EXECUTIVES  FOR 


IHIGHER  EARNINGS 
ARE  REPORTED  BY 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


MT.  ROYAL  HOTEL  N.  SCOTIA  POWER  l  The  Royal  Bank  of  Canada 

_  '  _  I  DITIDEND  >0. 211 

H.  Howard,  K.C.,  President  Gross  and  Net  Profits  Expanded !  NT  OTICE  is  hereby  given  that  a 
and  Vernon  G.  Cardy,  V.  P.  m  1939  Due  to  Improved  (being  at  the  rate  of  eight  per 
and  General  Manager  Business  Conditions  per  annum)  upon  the  paid-up 


\  l'.K’.\0.\  (I.  CARDY,  who  lias  been 


/''.ANADLAN  stock  market  aver-  _  _ 

Gr«.»dN.tProHUExp.nd.d 

trading,  during  the  past  week.  In  and  Vemon  G.  Cardy,  V.  P.  in  1939  Due  to  Improved 

'lew  of  the  small  turnover,  this  and  General  Manager  Business  Conditions 

penetration  of  previous  resistance,  _ 

I  levels  is  of  doubtful  import;  the  anjiizm  .■fi-ii.i 

I  .general  rule  is  that  break-Uirough  I  BETTER  PROSPECTS  SEEN  gjQ  IMPROVEMENTS  MADE 

i  of  prices  into  nc"  territory,  alter  a ;  - 

I  Sideways  movement,  carries  techni- 1  Changes  In  the  direction  and  man-  Sp.cUl  Corre.pondence 

cal  significance  only  when  such  a  i  agement  of  The  Mount  Royal  Hotel 

!  move  i.s  accompanied  by  heavy  trad-  Co.  Ltd  which  were  foreshadowed  Halifax.— At  the  annual  meeting 
I  ing  volume.  !  by  developments  at  the  special  gen-  of  the  Nova  Scotia  Light  and  Power 

I  In  the  recent  decline  in  the  stock  oral  meeting  of  shareholders  last  Company,  here,  gross  earnings 

;  averages,  trading  has  been  apathetic,,  year  featured  the  annual  meeting  of  ^f  $2  737  217  or  |1S9  271  more  than 

'  "  ith  no  evidence  of  a  ru.sh  to  sell,  the  company  held  in  Montreal  Uiis  jggg  ^  '  .^ed.  Net  earnings 

i  at  .any  price,  such  as  is  character-  "eek.  _  * 

I  istic  of  a  tuiniiig  point  in  tlie  mar-  A  new  board  of  directors,  elected  $t)€5,903,  or  $10,904  more  after 

,  kct.  at  the  annual  meeting  was  composed  deducting  operating  expenses,  as 

i  The  weak  anne  n  ance  of  Canadian  follows:  Wilbert  H.  Howard.  K.C.,  ''"p”  [.axes,  $353,431;  dcprccl.a- 

Utock  Dricp' 'in  ’>0  utributed  chief- i  Birks.  Hon.  Gordon  W.  $o6<,000  and  bond  discount 

stock  price.-,  can  ,'1  .u  riPutiii  cniei-  •  S43.905.  Preference  dividends  of 

ly  to  the  ctuotional  selling  ol  Cana-  I  ■•^on.  l..  u  i  atenauae,  \mi-  „_j  r,,.rn.nrv  an  iamao 


.some  as  it  has  been  pronounced,  the  were  ignored.  Volume  at  no  time :  elected  vice-president  and  general  iv  to  the  an., .i  n'il  selling  of  Cana'  Scott,  Hon.  E.  L.  Patenaude,  Wil-  ?43.905.  Preference  dividends  of 
paper  storks  neiYrtlielc^-s  pro-  was  lioavy.  action  of  the  market  in-  manager  of  tho  .Alount  Ho.val  Hotel  a^n  m.  .h,V  veu-  VnrU  n.aV-  Uam  A.  Eden.  Fred  W.  Grant.  Ar-  $L39,350  and  ordinary  dividends  of 


served  some  semblance  of  ibca-  dicating  discouragement  rather  than  ;<  ompan,'-.  Limited. 

strength.  Tho  volume  in  this  group  nervousness.  '  - 

is  still  one  of  the  ft  u  reliable  ^  ^  ^  www j-iwwnw*.  w%.w> 


is  still  one  of  the  ft  u  reliable  i.  -i-  -i*  llir'ljrn  nnAPITP  anv  real  tiessiniism  among  (  anailian  meeting  of  the  board  held 

things  in  Montreal  market  ctuisul-  incipient  "pulp  and  paper”  |||ljH|*|l  MI«nj4jjV  int’estors  anil  traders  has  been  the  subsequent  to  the  shareholders’  The  report  showed  that  miscc 

‘'rations.  i  market  was  nipped  in  the  bud  this  *  *  aiVlllU  firmness"  of  ihc  \\  all  Street  list  as  niePtinK.  the  following  officers  were  laneous  income,  consisting  main 

Due  to  a  dispute  'vith  the  P.  C.  week  by  the  softness  which  develop-  CUAIl/IkT  IM  1 AOA  a  whole  The  New  York  niiirket  ‘’•‘‘ft*’'' :  President,  W’ilbert  H.  How-  of  dividends  from  subsidiary  con 
Government,  the  major  oil  conipati-  ed  on  Wednesday  due  to  the  unfavor-  \HljyyN  I  jv  I  U  <11  again  Is  marking  time  with  trading  vice-president  and  gen-  pnnies.  was  $170,207,  and  total  a 

ies  came  in  for  some  oiitstaiuiin.g  able  "ar  news  from  Europe.  Pros-  volume*  low  in”  prepiration  either  nianager,  Vernon  O.  Cardy;  sets  were  placed  at  $1  t.tit!  1,80 1.  , 

selling  pressure,  resulting  in  no'v  poets  in  tlie  industry  are  somc'vhat  HkTTm  IITII  ITIPP  for  another  assault  on  previous  vice-president.  Clifford  A.  Ripley;  which  $4,584,481  Is  in  shares  ai 

lows  for  the  year  under  very  heavy  mixed.  Kvidence  submUfed  in  Tor-  IIvIHk  11  III  IllhV  or  i  test  of  the  1940  lows  treasurer,^  Hon.  Gordon  W.  Scott:  bonds  of  subsidiary  companies  ar 

volume.  All  other  groups  just  tou-  onto  by  the  head  of  the  Newspriut  ixiiuil,  W 1  lljl  HlxU ,  street  averages  secretary,'  George  H.  Montgomery.  $8,372,093  in  plant  and  equipment 

tinued  drifting,  giving  the  iinpre.s-  Export  .As.soei.ition  hast  week  to  the  TVT”! - breakthrough  Into  netv  lo'v  grounil  ^r.  Executive  committee:  Wilbert  H.  In  his  address,  president  J.  i 

slon  that  a  little  push  either  way  effect  that  pro-ratmg  of  ne'vsprint  Net  Income  Higher  By  $55,000  on  volume.  Implications  would  Hon.  Gordon  AV.  Scott,  E.  Mackeen  said  that  improved  bus 

might  have  all  sort.-,  of  unpredict-  tonnage  has  not  been  tvorking  out  At  $631  950 _ Working  Iber.rish;  on  the  other  hand,  a  buy-  tlerald  Smith,  A.  Stewart  McNichols.  ness  conditions  "ere  _  responsih 

.able  resiilLs.  was  discouraging  m  lu.lders  of  netvs- 1  r"  '  •»  i  i  '  ling  wave,  which  would  carry  Limit  to  Economies  for  higher  earnings  with  additioi 


An  incipient  "pulp  and  paper” 
market  was  nipped  in  the  hud  this 


ke‘t  Stocks  h  ive  been  marked  down  '^ur  Fontaine.  E.  Gerald  Smith  and  "ere  ijaid  being  sonie$27,- 

KCI.  MOCKS  n.i'tm  til  iiiaiKcn  no'tn  gtewart  McNichols  000  more  than  in  the  preceding 

here.  In  syinpaih.v,  .\  doterrout  to  “''"art  .vic.xicnois. 

anv  real  nessimisni  among  Canadian  ®  meeting  of  the  board  held  ^ 


Due  to  a  dispute  'vith  the  D.  C.  week  by  the  softness  xvhich  develop- 
Government,  the  major  oil  conipaii-  ed  on  Wednesdn.'  due  to  the  iinfavor- 
ies  came  in  for  some  oiitstaiuiing  able  "ar  news  from  Europe.  Pros- 
selling  pressure,  resulting  in  no"'  poets  in  tlie  industry  are  somc'vhat 
lows  for  the  year  under  very  lu  av.t  mixed.  Evidence  submUfed  in  Tor- 
volume.  All  other  groups  just  tou-  onto  by  the  head  of  the  Ne'vsprint 
tinued  drifting,  giving  the  iinprc.---  Export  .As.soei.ition  hast  week  to  the 


[  I-  V  dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per 
cent,  per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  its  branches  on  and  after 
Saturday,  the  first  day  of  Juno 
next,  to  shareholders  of  record  at 
the  close  of  business  on  the  30th 
day  of  April,  1940. 

By  order  of  the  Board. 

S.  G.  DOBSON, 

General  .Manager. 
Montreal,  Que.,  April  16,  1940. 

THE  BANK  OF  TORONTO 

DIVIDEND  NO.  235 


Notice  is  hereby  given  that  a  Dividend 
of  Two  and  One-Half  per  cent,  upon  the 


for  another  .issnult  on  previous  vice-president.  Clifford  A.  Ripley;  which  $4,584,481  Is  in  .shares  and 

highs  or  a  test  of  the  1940  lo'vs.  treasurer.^  Hon.  Gordon  W.  Scott:  bonds  of  subsidiary  companies  and 

Should  the  Wall  Street  averages  secretary,'  George  H.  Montgomery,  $8,372,093  in  plant  and  equipment, 

breakthrough  Info  ne'v  lo'v  ground  3'‘-  Executive  committee:  Wilbert  H.  in  his  address,  president.  J.  C. 


It  w'ould  he  diffipull  indeed  to 
find  an  explan.ition,  technical  or 


Itrint  securities.  .Against  This,  how¬ 
ever.  there  'vas  the  subsequent  ne'vs 


other'vise.  that  has  not  been  used  that,  as  ;i  result  I'f  Ihi-’  Scandinavian 


Capital  Lower 
REVENUE  INCREASED 


before.  KxpKinations  of  ..tock  mar- _ ■  -  |  ^  ^  n^'iti*;;* ''"“hich  V-T.OOi)  NOTICE  is  hereby  given  that  a 

S"  ;  ."‘hllv f-r  .ored  fn  opera, Ids  ,h.  comp.ny.  .S  ,"e  f J' Tr' if?’  ','"’1'“ 

;::,ber'  o.  -Me  e.,,.,,.,  mcon,-  -nd  lndee„lve„eee  an, ops  r,„,ad,,„  Mere  »'  'Jr  “m  or  035  oTh  d  ieen  ojpo'n^d  ;U''''deMnr °d'  *b?  Z  S"S,'‘o! 

kers  act  as  thev  do  ket  ranging  from  jao.ooo  to  225.noo  •?'’>1.9..0.  after  interest,  amortiza-  -'pecnlative  elements  arc  not  hard  lack  of  offlcjal  understanding  of  the  >  financing  was  carried  out  the  RAND  tf  c ana DTENN^^^^ 

0,00  thnitoDs  ‘'"n,  dcp  Tcci  H  t  ioH,  subsidiafv  pie-  to  find.  Future  course  of  business  indust  rj'’s  problems.  Mr.  r  aron  noted  J”’''  ^  ‘  '  'bt.  lEAAtJLE  LA.NADILN.NE  NATIO- 

wa*r  froii^  has ‘"been  fel^  nVXubt  |  The  stocks  of  tlnx  pulp  companies,  ferred  dividends,  minority  interest  in  the  fnited  States,  important  to  the  better  net  results  last  year  des-  4  300  preferLer  s£res  ‘  oA^m  Bank  ^forih'e^qmrrte?  enduing 

h.i.  been  tell  doutn.  |  ^  ^  compares  I  Canada  a.s  a  market  for  her  exports  pite  the  fact  that  less  money  was  "  AA.A  ‘were  ro  A  the  ll^dav  of  Mav  1940  Thu 

tially  from  the  practical  cessation  of  «  i‘h  net  of  .$576.97.3  in  1938  on  the  !  and  as  a  source  of  tourist  dollars,  spent  on  mainten.ance.  etc.  He  _  Directors  and  officers  were  ^ 

^ _ 1, fifo,  same  basis  nner.itini-  roviiniio  unc  is  still  ohsr-ii'i-  Kcononiip  inHires  in  warned,  however,  that  there  IS  a  e.ccted  as  follows.  ai  inena,  D  aring  tne  numner  l.<. 


through  the  .Taniiary  highs,  could  be  in  hjs  remarks  to  the  annual  expenses  of  $60,090  for  operat- 
construed  ns  ,1  resumption  of  the  meeting  A.  L.  Caron,  the  retiring  Halifax  ste.am  plant  because 

major  iipwawl  trend.  president,  dealt  with  the  manv  dif-  f Taxe.s  at  near- 

At  Ai  fimlties  which  had  been  encoun-  'J'  5350,(^0  he.  said  xvere  $-t.000 


By  Order  of  the  Board. 

F.  H.  MARSH. 
General  Manager. 


Banque  Canadienne  Nationale 

QrAETEBLT  DiriDEND 

NOTICE  is  hereby  given  that  a 


considering  the 


ports,  it  is  prcmissable  to  specu¬ 
late  as  it>  what  the  markets  "ill  j 
do,  when  good  news  is  available. 


"•ith  $461,651 


nes.s  men  are  holding  back  from  ne"  ed. 


Directors:  Hon.  W.  H.  Covert, 
■  I  Peter  R.  .lack.  R.  .T.  Macadam,  J.  P. 
• ,  .Mackeen.  G.  .^lc^t'G.  Mitchell,  Dcn- 
i  nis  Stairs,  J.  .McG.  Stexvart,  K.P. ;  A. 


4$  *  * 

The  radical  action  of  the  B. 


t'urrent  tissets  amounted  to  $1.- i  ventures.  The  foreign  war  situation. 


"If  your  standard  of  serxrice  is  Handfield  AVitinan.  R.  A.  Wood. 

791. 4pi  including  cash  of  $783,174  and  possible  domestic  political  de-  maintained  in  the  future  as  it  has  Officers;  president,  .1.  i Mac- 
and  nin-ketable  securities  at  mar- ;  velopments  in  the  E.S.  are  the  nia-  been  in  the  past,”  Mr.  Caron  pre-  i^pen;  vice-president.  .1.  McG.  Stew- 
ket  value  of  $896,944.  against  cur- Mor  uncertainties  that  arc  deterring  dieted,  "and  in  vle'v  of  improving  K.C.;  secretar'-.  c,  .1,  Hayes; 


There  was  a  certain  amount  of  government  in  ordering  a  3-cent  a 
steadiness  on  the  three  major  gallon  reduction  in  the  price  of  gaso- 
Bnurses  in  Europe.  Trading  has  |  line  has  been  causing  considerable 
been  quite  dull  in  London  ,ind  Am-  I  concern  on  the  "Street".  Apart  from 
sterdam.  bur  prices  held  firm  iin-  ,  the  serious  clanger  of  other  provinces 


rent  liabilities  of  $49,213,  leaving  enterprise  there, 

"oik.ng  c.ipital  of  ^$Ei  22.22, .  which  ;  Ne'vs  from  overseas  this  pa.st 


I  "Til  be  payable  at  the  Main  Office  or 
I  at  the  branches  of  the  Bank,  on  or 
I  after  the  first  day  of  June  1940,  to 
,  to  the  shareholders  of  record  on 
■May  1.5th. 

By  order  of  tho  Board. 

CHARLES  ST-PIERRE, 

General  Manager. 


general  business  conditions,  it  i?|  assistant  secretary.  H.  K  Alitcbell; 
re.asonable  to  believe  that  this  ''"ni- 1  treasurer.  A,  W,  AVentzell;  a.ssistant 


dor  a  numbei  of  unfavorable 


pursuing  a  somewhat  similar  policy 


fluences.  Paris  as  usual  reflected  i  if  the  Coast  province  can  bring  the 
the  Italian  situation  rather  than  1  oil  companies  to  heel  the  danger  is 
the  dome.stic  one.  but  there  was  .1  seen  of  future  moves  for  forced 
surprising  flurry  in  rentes  'vhich  price  cutting  in  other  commodities 
was  unexplained  and  reall>  is  in-  ■  that  are  in  "'ide  public  demand.  The 
explicable.  j  inferences  of  the  development  are 

Weakness  in  >ew  York  '  /'^‘'ked  upon  a.=  being  load- 

:  ed  "  Ith  dynamite. 


cr-nipare.-  with  >2,70:, fCS  at  the  ^-ppk  has  accentuated  current  ncr-  Pany  should  benefit  by  increased  |  tpeagurer.  H.  B.  Mitchell;  manager, 

p;  ev!ou,s  year  end.  Investments  and  vousness.  WiMi  the  Nazis  reporting  busine.ss  in  1940.  This  business.  1  j  jj  Hayes.  1 

ad’,  aiice.i  are  .^hown  at  total  value  rapid  advance*  in  Norw  ay  fear-  however,  is  a  controllable  factor  and  | - ! 

of  $lo,'.2:,,.^!',s,  ns  against  $9,848,265  1, 


rapid  advanrr?  in  Nor^^a^^  fear.' 


f  tl",  18.  as  against  $9,848,265  again  have  arisen  that  latest  devcl-  ‘''*n  be  augmented  by  the  develop- 
t  me  end  of  i;j3,8.  !  opments  may  speed  Italy’s  entry  in-  nicnt  of  the  American  tourist  trade 

iHimininn  Cras  &  Electric  Co.,  !  the  'var,  and  broaden  the  zone  of  f't  be  especially  directed  to  the ' 
anadinn  .*ubsidiary  holding  com-  belligerent  aetivjtv  increase  the  Mount  Royal  Hotel.  We  have  to  the  j 
an>  of  in-ermitlonal  Ftilities  Corn  likelihood  of  long  and  costly  hostili-  -'''Uth  of  us  a  territory  that  lends  j 


l3ordcn^ 


New  Y’nrk.  from  which  <  .anadian  45  AS 

exchanges  derive  most  of  the  lead-  |  indication  of  the  extent  of 

ership.  ha*  been  floundering  in  the  :  repoverx'  in  industrial  ar>ivitv 
mire  of  hope  and  tiespair.  as  some  'c.^nada  .*ince  the  middle  of  la.-t,  ; 
specialties  mo\ed  strongly  higher.  provided  bv  11-1°  apparent  inipr 
onl>  to  sag  again  with  the  rest  of  nient  in  pro.spert,*  for  the  h< 
the  li.=t.  .A  ret  iPw  of  the  dire,  t  mu-  manufacturing  companies.  Since 
nit.ion*bu.*ine.*s.  recturd  sin'c  th,  i^mning  of  this  vear  Iiomr 
outbreak  of  tva’;.  has  hern  ‘verd-  bridge  has  befit  awarded  .sov 
inglj  disappointing  to  the  retiett-  sizeable  contracts  for  struct 
ers  in  Wall  .‘Street,  On  the  other  g,ppj  gn^  in  addition.  1.* 

hand,  dome.stle  husine.*.*  continue.s  to  have  obtained  a  shell  , 

deftnirelv  upward  Good  report.*  by  ,pgp,  Tonnage  and  dolUir  .sale, 
the  steel  group,  a  stren^hcaing  of  Hamilton  ’  Bridge  for  first  qua 
metal  niaikct.-.  and  a  flood  of  re-  .fijs  tear  are  officially  .state, 
ports  showing  increased  earning-  3;.  gnd  5,-,o 

in  all  indus’ries  .are  the  main  ,,,  excess  of 

point.',  on  which  bulli.-hne.','  could  for  the  eorrp.*pondlng  perio, 

■  O’,  business  on  hanil 

It  ts  the  political  .-entimrnt.  ,^,',0  pe-  rent  greater 

therefore,  and  not  reonomic  rea- ,  ^g,.  improve 

sons  which  depres,=  thr  markets.  (.ustne,-,*  for  the  heavy  manu 

\o.unie  mdicatton,-  on  the  Mom-  ha.*  been  due 

-eal  and  roronto  stock  txehangf.-  g,,,pm'ablc  ,0  war  con’raets 
we:-e  indifferent,  with  the  exception  j,;  ,  pi,nt  ex-en.*, 

of  the  o,  group  where  Imprr.al  ^  war  condition.* 

ot'  with  I0.800,  In'  Pete  with  9.-  pppn  „f  .„n,r.  r 

.990  and  B.  A.  Oil  with  6.2'9oshare  ,  ' 

wr-r  among  the  loader.*,  each  .'how  - ^  ,  a  .  ^  ^ 

mg  an  appreciabi,  decline  from  the  ,  ,  .  .  .  .  t. 

pif'ious  weeks  clo.f.  Other  stotK.*.  ,  . . 

leading  in  point  of  'oluiiio  w,'-r:  ‘,  ■  •  0"!  '■  upa,..- 

Ah:tihi  com.  x,eo„;  Hathurs’,  1.39,';  '>■,  b 

Brazilian,  .'..lo,,;  .'an.  Brewera,*  ’b"  J.ur.or  *ecur..y  ho.ders  still  h 

tm,-,-  ,  ri;  II  Sue-  *tea . ■  s'  mi,--  clatm.*  for  equity  m  e, 

^n^  .Nickr],  .i.i'Mi  I  iiitrd  ....  ...  -  »  i  i 

.’^•eel  4„ri.',  *hare  ■  I  m  junior  sccurt'v  holder.*,  howm 

Ol..' .t  ,  J  r  1  lia'c  <  laiiiied  that  potential  earni 
'•n  Wednesda'  .  the  last  d.iv  of  1  i‘  ,  ,  ,  t.  ,  .  u  .  • 

,,  ,  ■  ,  and  itropertv  v.nhie.*  shmi  d  bp  t.a 

IKi.od  under  review.  i  1,  gericr.i 

_ _  ,,  ,  I  into  account  m  an.'  reoigani/.at  10 

wf-a.Knes.*  rieeame  tiiore  oronoun''f,  11  11 


repor'ed  consolidated  net  income  of 
$.37,1. <94  in  the  year  19,39.  after  pro¬ 
viding  .for  ili.srntint  on  f'anadian 
eurren,','  of  $49,92'>.  a.*  co.nipared 

"i'h  $:;72.74.5  in  193<. 

Dominion  Ga.*  owns  almost  all  the 


tie.*  "'ith  further  di,*ruptions  to  the 
foreign  trade  of  all  nation,*,  and 


itself  to  this  development." 

Mr.  ('aron  then  proceeded  to  enu- 


BETTER  QUARTER 
GEO.  WESTON  &  CO. 


greater  tightening  of  the  belt  in  .such  merate  some  of  the  difficulties  in 
rouiiTricf  n?  '  nTn^it-i.  rhe  wo^‘  uf  piircpssful  liotpl 

jf,  sf;  nicnt  here.  Said  Mr.  *  aron: 

At  the  same  time,  there  has  been  "A’our  rompany  is  burdened  with 


merate  some  01  uie  tuiiu  unit-.'  y-x  .•  n  t:.  1 1_  nnn 

the  way  of  sureessful  hotel  manage-  Operating  Profit  Up  $25,000  at 

ment  here.  Said  Mr.  '  aron:  $222,360  and  23  Cents 

"Your  rompany  is  burdened  „-ith  Earned  on  Common 


against  large  hotels  in  the  Province  j  Toronto.  —  Increased  earnings  are 
of  Quehec.  Posts  of  commodities !  reported  by  George  Weston  limited, 
have  risen  and  the  cost  of  labor  is  !  for  the  first  quarter  of  the  riirrent 
also  merea.sing.  resulting  from  re- 1  year,  w  itli  net  tifler  till  charges  ;ind  , 
rent  labor  legislation.  High  taxation  ^  preferred  dividends  equal  to  23c  per, 


1939  and  business  on  hanil  wa.* '  co-op 
about  199,'  pp,-  rent  greater,  mal  I 

So  far  little  of  the  improvoment  lanre 
in  (iii.sine.-,*  for  the  heavy  manuftir- 
tunng  'ompan'cs  ha.=  been  diret'tly 
at'rib’itatilc  m  war  ron’nct:*  bn*  f  ll| 
publK!  "■I'rk*  and  plant  e.x’en.*ion*  Uv/t 
a.-;.*ing  from  "'ar  condition.*  ha*  U 
doubt'es.*  been  ftie'o-  nf  *,)mr.  r-on- 1 
.uilerabb'-  itni',,.'.  nn,  o, 


en-opcra*e  in  the  ,  ondin  t 
mal  husine.*,*,  .*uch  a.*  thr 
tanre  of  current  income. 


GOOD  1st  QUARTER 
HAMILTON  BRIDGE 


purchases,  a  high  rate  of  industriti 
activity  seems  a.*sured  for  soni 
tin.o  to  rome. 


.\nnua!  .utiti  itifiit  of  Abitini  Power  Wiped  Out  Deficit  Shown  at 
P.'prm  I  on,;, any  ’nr  l‘,3',  revral.  r-  .  ,  into  r.c/'rl 


that  on  b,T.*i*  >)*'  !a.*t  tear'.--  results 
•In-  jiiniijf  security  holders  still  liavt 
(iubiou,--  claim.*  for  equity  in  mm-' 
piiny',*  a.-sf-t*  ami  earning  powet. 
Tilt  junior  'f curi'v  holder.*,  however. 


End  of  1939  .ind  Ha's  Good 
Business  on  Hand 

Toroi^tr,.  Hamilton  Rridgo  ' 
■jicraifii  at  a  pr,ifit  in  the  first  qtnir- 


!>' r.ofi  iinfier  review,  t),,  genci.il 
wt-aknes.*  f,orame  tnore  uronounc(,l 
and  doelinos  wtre  con  i,if;ah!c  in 
w  A'ork  a.*  well  as  .Montrial. 

V.'rdnrsday's  c'osing  ;,\erag(  on 
the  Mnn'-t  al  So,ck  K.xrhang' .  a,= 

,'"miia''( 'I  with  a  week  .ago,  w,;-' 
,,*  fn'.ow.-:  lmJil.'trial;-.  .X2..3  ,  x>'.  3  ,  ■ 


lia'c  <  laiiiied  that  potential  earning.*  (p,-  ,,r  ),,pi  ;,n,l  wiped  out  the  deficit] 
and  property  values  s'hoiild  be  tak,  n  ,,j-  ,t:xj,:4i  shown  at,  the  end  of  1939,: 
into  account  in  a.u.'  reoigani/.ation  --  j,  w;is  s'tiicd  at  the  annual  uieeiing( 
particularly  .••inm  much  bnier  re-  during  the  p.ist  week.  I 

.  tilt*  are  experied  for  I'D".  fontinued  iiiiprovenient  in  oper- 


from  the  exeeptionally  aetive  pace  extra  wage.*  >as  eompared  to  the !  xiareh 

of  the  la.*t  six  months  is  a  matter  smaller  hotels  in  Montreal  where.. Depreeiation  of  $67,888  wa.* 
for  ,  'ucern.  With  orders  now  on  the  the  multiple  service  is  not  expected  |  .against  $58,127  and  provi- 

bonk  and  in  .*ight,  including  "ar  from  these  establishments  by  the  jncome  itixes  increased 

purchases  a  high  rate  of  industrial  guests,  riicn  again  the  man>  govern- ,  fi-om  $29,900  to  $38,338.  leaving  net 
activitv  seems  a.*siired  for  sonie  ment  inspectors  calling  at  all  times  pgppjjjjj.^  Cpij,  (jjp  ipih  quarter  of 

tin. o  to  come.  and  t.heir  exigencies  mean  extra^hclp  j  5,09.4.58  for  the 

- -  and  hardships  to  this  Industry.  j  J039  quarter.  Preferred  dividends 

- - - !  for  the  three  months  .amoiint.rrl  to 

QTAWHAPn  QTFFF  GYPSI  M  orirri  1  $22.5.33  and  the  balance  of  $93,600  j  j 

Ul  xxlll/xll\l/  uILiIjL  Ottawa. — Production  of  gypsum  in  ,  p,j,iai  to  23c  a  share  on  the  com-  ■“ 

Panada  during  January  amounted  fn  ,  .After  preferred  di'  Identls  <,f 

FAPKJIAI/’^C  CTF  A  FIV  ‘’■*■292  tons  compared  "’ith  '39  363,^22,679  in  the  cnrre.spondin.g  quarter  , 

{jxllVillllijO  ullj/ll/l  ”  the  pre'Tus  rnon;)*  and  18,463  'n  I  pcpvious  >ejir  there  was  ;t 

January.  1939.  Exports  of  <'’''>de  |  j,g,g^pp  equal  to  21c,  a  !  n' 

M  r»  *»/•  L-  a-nn  e  i>  gj'ppum  totalled  71.059  tons  against  gj^g^p  hjp  common.  j 

Net  Profit  Within  $20  of  Pre-  I66,670  in  December  and  90,68.,  a  c’omparative  figures  follow;  i  v- 

vious  Year — Workint?  Capi-  '  _ist  Quarter-  11: 

ta!  Slightly  Better  I  I  I 


STANDARD  STEEL 
EARNINGS  STEADY 


Common  DivmrNt* 

An  interim  dividend  of  thirty  cents 
(.40«)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payahle  June  1,  1940,  to 
•torkholders  of  record  at  the  close  of 
husinc.ss  May  1$,  1940.  Checks  will 
be  mailed. 

The  Borden  Company 

E.  L.  NOETZEL.  Trraw 


OENERAl.  STEEL.  WARES 

Limited 

DIVIDEND  NOTICE 
Notice  i«  h^T^bv  given  thfl’  fixed 
cnniulativo  divid-^nd  of  7b  per  share, 
b'^ing  at  thf  rate  of  7 per  annum  in 
respect  of  the  threo  montha'  period 
commencing  on  the  I«t  day  of  F*b 
ruary,  P)40.  and  ending  the  30th  dav 
of  e\pril.  1*^40,  and  a  cumulative  parti- 
ripatin^  dividend  of  twenty -five  cent? 
per  share  m  respect  of  the  A*ear«  10)*^ 
and  1030.  have  been  declared  on  th#* 
outstanding  4^,000  shares  of  7'^ 
C  um  Illative  Partinpat  me  Preferred 

Stock  of  a  par  value  of  5100,00  rich 
of  Genera!  Steel  Limited,  pav 

able  on  the  20th  dav  of  Ma-.  1040.  to 
•  hareholdera  of  record  at  th^*  clo!«e  of 
bu'^inesa  on  the  tOth  dav  of  \lay.  1040 
By  Order  of  the  Board 

FRANK  5  BROPHY. 

S-rreiarv 

Montreal.  April  2Sth.  »940 


Preferred  di\  idenda 


I  16.1  33  |0<-).43>3 

22.3  3  3  22.f70 


Toronto  —  Standai’tl  .Steel  fon- 
Truction  Company  I,imitpfi  in'-  its 


The  plrture.  though,  i.*  nut  quite  .otion.*  rluring  1949  i,*  mriicatert  by  J'ftnu  il  report  for  ye, or  entled  De- 


fie|)res.*ing  ;i.*  tlie  1''39  figurf-.* 
'  ii.ight  indicate.  'I',,  liuuhb-  la.*’ y/ r'- 
''  tu'otii*.  in  ordt-r  to  provirl,  enough 
'■  for  iiond  mit  re.*i  ci  ijuireiiient.-.  is 
no’  iiniios.sitile,  H,-  It  "ji*  done  in 
and  may  lie  done  ugain  in  19,o. 


order.',  on  Imnd  totalling  .•.,7.59  tons  at  '’enih-r  31,  1939,  show.*,  not,  profit  of 
.\pi'il  1  a.*  compared  with  order.*  of  after  depreeiation.  income 

ton.*  ;i  'c;,,  agti.  In  the  fir.*f  equal  to  ,$9.19  a  share 

qutiiier  salt.*  toialleii  $.586,148  as  share.s  of  preferred  stock 

ciriipai'c-d  w  nil  sale,-  id  $x,s,.n9  in  the  i  — ‘'n’itled  to  .$3  in  dividends  ^out- 
fii'.*!  quarter  of  E'  jq  wliile  tonnage '  "‘"tiding.  After  the  regular  pre- 


In  This  Issue 


Canada’.*  Pulp  and  Paper  In- 
flusiry  has  Great  Record..  .. 
Objections  Raised  to  Tobacco 
Tax  in  .New  Brunswick  .  .  .  . 
West  is  Fearing  a  Dry  Belt  in 

.Northern  Areas . 

Costinued  Earnings  Gain  Seen 
for  f  .  P.  Railway . . . 


—1st  Quarter — 

1040 


Before  depreriatjnn  and  income  Mx 
after  deduction  of  reserve  for  all  in 


<.Vef  oper.  profit .  222.360  197,4^3  |  terest  due  and  accrued 


pt  rating  rati.,  of  the  mills  im-  wa.-  h.iu'.o  and  s:'l,  respcciivoly.  in  jf" dividend  requjrements,  netl.^pp^py'  f 'ompensation  in  Lite 


Manner r  Wanted 

Manufacturer  tfrsircs  services 
of  manager,  preferably  ex- 
periencer]  in  rubber  corn- 
pouniding.  Give  rfetails  ex¬ 
perience  anrl  experter)  .salary. 

Box:  I  ft. 


COMMENDADOR 

PORT 


piovt-;*.  profits  nio'o  up  sharply,  the  ,*;ime  period.-’ 

e\en  on  i>a;is  of  pre.sent  price.-,  in!  At  tlie  annual  meeting  ('.  ''’larke 
aclditicn,  Alcitibi  will  lienefii  .-ii.i.rc-.  Uale.-.  general  manager  of  the  c-orn- 
c-  :it,l>  from  tile-  liiglier  pric  e-.-  loi'  pany  :  iicce  la.*l  oepiercilter,  'vas  maclc 
:  u!;ib!tc-  puli,  ihi.-,  year.  ;  t  ic  t  -presideni.  lurec  teir -•  we-re  till 

^  *  Ire-elected  including  i '.  f.  Wales,  I). 

New  York  (tpiiiion'  I-;,  Plun  and  G  U  W  iglc-,  of  Hamil- 

M'--'’  cif  t';e  .-Adviseiry  Servi'-c:;  feel  ton. 

'uat  domestic  bu.*iner,=  c-c)nrimc,n.* '  —  - - - 

have  recently  .*ho’t'n  sign:*  of  more  Qij  ln(3ustry  of 
life  in  enough  directions  to  s'jggest  ;  R  f'  ’  P’  Uf  f 

tliat  a  new  waive  of  c-xpansion  eoiiid  '■  rlgnt  lOf 

sho’-tlv  begin.  How'fver.  the-  eoijr.se  **tiving  Profit' 

ot  ■■toe  k  pneos  t-eem.*  to  depr nd  i  _ _ 

lat'Lelt  on  events  in  I'.urope  and  the  j  f’ontinued  from  I’age  1) 

rua’-ket  .as  -uch  appear*  to  be  an  Imperial  Oil.  .Shei;  Oil  fom 

index  of  politiral  and  tniiitarv.  ra.|pgg,.  q,,  , 

•her  ihan  eccnomie.  developments,  jpanx,  l.rd  .  Standard  Oil  rompan 
H  M.  Oartley  Inc  ,  advi.*es  inter- ,  of  B  f’..Ltd.,  Mcfoll-Frontenac  Oi 
mediate  trend  traders  to  ma intain  i  ,  o .  [,tcl„  and  Enkm  Oil  (  ompan 
t'leir  long  jicisitions  until  and  un-  I  ,,f  r’-m-.ila  i  td 


pr* '  t  wa.*  equal  to  59e  per  .share 
on  I29..')2.'i  share.*  of  common  stork  I 
'itr  ftneiing  For  year  1938  net  pro- i 


Insurance  . 

Industrial  Emplciymenf  at  High¬ 
est  I.evel . 


were  reported  at  .$99,91,5,  ap- I  ^Vestern  Oils:  190  Produc 


wc-re  till  O’ c.cmtitely  the  same  in  per  .share  ^ 
Wales,  I).  I ''tirnings.  j 

of  Hamil-|  I’.'Innee  sheet  sbitw,*  current  a*-i 


ing  Crude  Wells  .  .  . 
Prohleni*  of  the  War 
After . 


if  $678,052  exclui'.ive  of  in''e,*t- ;  Hints  to  Investors;  To  Hold  or 


B.  C.  in  Fight  for 

“Living  Profit” 


ment*  ;ind  cm  rent  liabilities  of  to  Switch . 

?1  tii.669,  leaving  net  working  capi- ,  Theory  and  Practice,  N' 
t.il  of  ’t.‘i31.383  again.*!  $59l.9fis  at:  Consumer  Gocids  ..  .. 
the  r-nd  of  the  preeeding  year.  I  Bank  Debits  tn  ^■'ir.st  (.^utirter 
5hiior  Items  in  the  balance  sheet  '  "ere  l!>Vr  Higher . 


isli,  $209,:ii’i  News  front  .Mining  Field*  and 


les;*  file  April  20  low  of  146.91  is 


('"’ontinued  from  J’age  1)  |agam-t  $201,863.  receitahle*  $238,-  Markets . 

Inii'ierial  Oil.  .Shei;  Oil  com  :1"'  'igiiinst  $180,211  inventories  and  Statistical  Summary  of  Security 

of  H.I Ltd..  Sigmtl  Oil  (  om- |  "'"rk  m  iiroress  $212,092  ;ig;tinst  'larkets  . . ^  ..  .. 

Ltd  .  Standard  Oil  Company  $I6.‘i, 235.  Investment*  are  given  at  News  from  Listed  and  Lnlisted 

of  R  (’..  Ltd..  .McColl-Frontenac  Oil  j  bonk  value  of  $82,862.  including  in-  j  •'lines . 

Co.  [,td.,  and  f'nion  Oil  Company  vestment  in  subsidiary  r.oinitany  of  Investors'  Index 

nada.  Ltd  $6.'.,f,00.  This  c  ompare*  with  total  '  Alumcmum  Led  6  -  imperial  Od 


broken.  If  ihi;--  oi'ciir;-:,  long  posi¬ 
tion*  should  he  liquidated  with  con- 
fidt-nce  so  that  comniilmeni*  can  he 


if  Can  ilia.  Ltd  $6.'.,f,no.  This  compare*  with  to 

The  statement  .-,aid  that,  when  the  i  in- ,  stiiif  nts  ip  the  prcvioii.s  year 


long  ppsi-  p^rivincial  fuel  Board  first  orclerecl  $*:, 


a  price  reduction  IS  months  :igo  it 
required  "the,  sale  of  gasoline  in 


,  M  .  o  f'Tmrchased  later  at  profitahlv  low- .  jjHtlsh  Columbia  for  less  than  the 

ineir  iVlajestie.s  or  levels.  Major  trend  trader*  arc, hen  prevailing  cost  and  at  prices 

King  Cjeorge  VI  advised  to  maintain  their  long  com- ,  actually  lower  than  in  California 
anij  Queen  b.liza-  mitnients.  nil  fields  ,and  elsewhere  on  the 

both  were  served  Moody’s  Investors  Service  feel  1  nd  a, ate*  pacific  coa.st.” 
with  this  Port  bv  ftireign  developments!  since  the  original  order  which 

th  PPI  SinCN’T  depressing,  stock  prices !  ..oiild  have  reduced  retail  pric  e.* 

zvr  L-D \  N’l-w- *  should  moderately  improve  from  re-  throughout  the  province  from  three 
Ur  bKAlNC.h  at  cent  level*,  and  the  retention  of  ,n  *ix  cents  but  was  rc-scinded  lat- 
the  Banquet  given  uio.st  selected  .stoc  ks  still  appear.*  a  pp  by  the  government  costs  to  the 
at  thft  I'.lyser  on  '^s'^'oohle  policy.  '  British  Columbia  peiroleimi  indiis- 

the  ”l9th  liilv  Poor’s  believe  that  undue  eoprern  try  were  inereased  by  exchange. 
IQ'Q  ^  over  fhe  immediate  price  trend  is  higher  water  transportation  rates 

'  nor  wanted  for  two  primary  reasons,  apd  other  war  c-ondit ions,  the  stat'>- 

Business  appears  to  have  completed  ment  said 
Try  It  and  Become  slump;  and  stocks  are  low  in  The  statement  .edried  that  "in 
m  ^  .  relation  to  earning  power,  the  final  view  of  the  war-incre,ased  t-osts  to 

A  LonnoiSSeur  determinant  of  their  worth.  the  industry  .  there  was  no  rea- 

- - - son  for  the  Inriiir-try  to  expect  that 

SHIPPED  BV  i  Bea48  Hoard  of  Trade  rinl*  the  order  wriuld  he  made  effeetite. 

Toronto.  —  Edgar  T.  Roberta  hasiond  at  siicli  short  notice  that  th" 
The  House  of  Feuerheerd  been  elected  president  of  tho  Tor- 1  various  companies  management* 

onto  Board  of  Trade  Club  by  accla- '  "’ould  not  have  time  to  consult  with 

tEitibiiihtd  iiijj  ,  matlon.  W.  Rae  Blight  la  retiring  j  tbelr  head  offices  and  put  into  ef- 
'  president.  I  •Whatever  declslona  might  be 


both  were  served 
Vvith  this  Port  bv 
the  PRi:.SIDK,\t 


Company  Meetings 


.f  Ahjtihi  .  . 

'  B  A  Oil 

B'‘ll  r#‘lephon4“ 

f3'*.'»iiha rnois  .  . 

f  an  f  anner** 
f  ail  Machi,np*rv 
Can  CnI  Airwav 
f  P  R  . 


nu.j)  TH'’*  till*;  in  ' 

iM  i\  ‘iMj  ;it  u.m. 


t.id.,  nn 
jn  Muinlny, 


f)om-  BridK'' 
T))vrr*.ifiprl  SiH 
Dom.  f 

Dom  T rxtilns  . 

Dom  \K’oollf*n^ 
Flfft  Aircraft 
F  rascr  C  os.  .  . 
Ham.  PriHjrr 
I  lonay  r)pw 


Try  It  and  Become 
A  Connoisseur 

SHIPPED  BY 


lOicic  *  l.iitiitril,  annual  rueeting.  ] 
I  Viu'k  l|  ,t,-i,  'I'- uvint c,  on  Tni'*-  | 
Ma.V  Ttii  .,t  It  a.ni. 

11  l.iv'xrni  A  C".  Itrl.,  annual 
ing  111  'luu'i’c.il  ua  Tufi-d.ay. 

I  h  li  at  niion. 


/  hi..  annual 
.'uv  Tup,stla.y, 


I  'rrrhl  h'oiii  U  r  I  ’rri  iirri-Cri  vn'iir’n ,  an 
ni.al  mec'ting  m  I’ari-  on  Tue.*<lay, 

May  t'St.h  at  3  ,5u  (,.m.  ICuv.boro 


2-14  .  Int .  Metal  Ind  6 
7  '  Int .  Bronze  P.  .  3 

3  Int.  Utilities  ..14 
i  Int  P.  /V  P  .  *  4 

I  Lake  Sulphite  2 

7  Lindsay  C  W.  .  3 

s  3  Mont.  Power  -  6 

2-3  Mt  Royal  Hotel  14 
3  Narrows  Bridge  2 

3  :  N  S,  Light  A  P  14 
7  f<nvahfe  ...  I  I 

4  StaYidard  Steel  14 

1  'Sun  Life  As.sur.  I 

3JT win  City  .  •  2 

9  I  Western  Gmcer.s  7 

2  ;  n'eaton  Geo.  .  14 

14  Zellers .  3 


Mining  iintl  Oil  (  oiiipanies 


AM'*ri-nat 

1  1 

Mal. 

CoMfirld-, 

1 3  ; 

BAatt 

Ije 

‘  ‘  i 

Mad 

R  1 

II 

BKjgf 

'ind 

13  ■ 

MatachE*w<in 

1  1  i 

Can 

Malartic 

1 1  : 

Maryland  Porr 

13 

Cline 

Lak* 

13  : 

Mam 

it'^ba-  t.a«t 

1  3 

Con« 

N'irnla 

.  !  3  ' 

Nav 

Golden 

p  n 

Con« 

13 

New 

Malartir 

13  1 

n®lni 

itP-  ,  . 

1  1 

O'hri'n 

13 ; 

The  St  ory  Behind 

PICOBAC 

Canadian.*  should  be  proud  of  Picobac — it’s  more 
than  a  tobacco,  it’.s  a  Canadian  achievement! 

Years  ago  Ontario  growers  were  raising  fine  Burley 
leaf;  but  they  hadn’t  the  market  it  deserved.  So  the 
makers  of  Picobac  decided  to  show  Canadians  what 
a  mild,  cool,  sweet  smoke  Canadian  Burley  really  is. 
They  took  the  pick  of  the  crop,  named  it  “Picobac” 
and  put  it  on  sale.  Today  it’s  the  largest  selling 
brand  in  Canada  because  thousands  tried  it  (as  you 
should)  and  agreed  that — 

DOES  taste  sood  in  a  pipcT^ 


“Tastes  ^ood?”  says  Mr. 
Pieohac.  “Hoy,  that's  a 
masterpiece  of  understate- 

mentr 


SEAL-TIGHT  POUCHES  lOji  AND  15^ 

>/2-LB.  "LOK-TOP  TIN"  .  60«‘ 

also  in  handy  pocket  tins 


I  I  Pornipinp  I ,aks 


their  head  offices  and  put  into  ef- i  Parifio  Grain  Co.  spe-  : 

feet  tvhatever  decIslonB  might  be  l'’“* 

•B/'hivi  ’•  6  1.  V  pgg  Friday,  May  31st  at  10.30  a.m.  iManikuiu  .  • 


Dr.S.inlls  . 

1  i 

Siac04»  . 

1 1 

-  r.ant  Malarlir  . 

1  3 

Sladen  Malartic  . 

1 1 

FalconbridR,- 

.  1  1 

Sudbury  Baain  .  . 

13 

:  Krancofur 

II 

Sullivan  .  . 

1  1 

!  Guysborough 

'3 

Sunbeam  Kirkl. 

13 

’  Hudson  Bay  M 

1  1 

Teck-Hughea 

1  1 

Joliet-Quebe,  . 

1  3 

Thomp.  Lundni. 

1  1 

Keyrock 

13 

Uchi . 

13 

McKenzie  R.  L. 

13 

Vanalta  Oils  •  • 

1  1 

Maoikuiu  •  •  . 

13 

WoUe  JLoka  »  V 

A 

